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At  the  Lookout 


Zinc  Smelter  for  Quebec 


Rrl  OVrRY  MilRF  l  a  zinc  smolter  and  foundry  ^  in  be  [roiiid  not  nfford  proec>F.cinE  t'iuip-  HI  /lildUlTlIJ^Ulfl  \j\/»  I  reronto  Bure«u 

,  ***^'^”  *  ^*' *  I  established  in  near  future  to  handle  incet  i  iris  1 1> '  foronto.  —  Ti 

'  CnrADII?  IM  Quebec  rrovince,  |  Mr  Gaj-nou  expressed  confidence,  IM  |  l{PDhm|  Vp  AD  !  obtained  a,  nncf 

^IAdLiC  IW  LAilAUA  Gagnon,  Quebec  min- j  in  the  future,  uot  only  of  the  Temis- 1  II"  vUI\I\£im  I  limL  i  Issue  of  ?2.761.00 

*^****^*^*^  VOiTlll/n  j  jj;tpr  of  mines,  revealed  before  the  kaiuing  and  ^bitjbl  arra,s.  but  also!  _  j  3^^  serial  debetit 

TUAM  IM  TUC  II  C  'chamber  of  niiues  of  the  Montreal  in  .ube,  o,inii.=  rcsiom.  of  Quebec,  j  Shipment  to  Be  Well  Ahead  of  " 

inHIl  111  I  nr.  Il  .l  Board  of  Trade  This  smelter  would  noiahty  the  l^a^icru  1  o«  nshipt  ,  ('-as-  u*  u  aa  i  ir_»  li*  l  j  •  missloocr.  was  r 

I  linn  in  llILl  U.  ^^'.^ippiement  other  planned  develop,  ip,,  and  .  h.bougamau.  He  revealed  High  Mark  Ertablwhed  111  pneo  ever  secure 

— - 1 -  ments  which  include  erection  of  a  that,  N'oranda  Mines  has  been  doing  ^  1937  comparable  issue 

Mineral  Production  Has  Played  $500,000  sulphur  and  iron  ox’de  plant  litamond  drilling  at  copper  de-  - - —  j  The  successlui 

Important  Part  Says  Mines  by  private  interests  to  utilize  pro-  posit.',  m  tli.-  G.asno  peninsula  I  EARNINGS  EXPAND  Icate  composed  ot 

ducts  formerb  wa.sled.  and  the  en- |  r"«‘’r  will  b.'  made  avatlabk  by  |  -  |  Co  Ltd.  and  Bu 

_  largemeut  of  the  ctntrallt-locaicd  the  proMn.o  m  the  Noranda  dir  it  trt  Armament  Programs  Have  Play- I h.‘adpd 

D|7^lpec|f%M  I  I7CC  ciTx/irDE'  j  sampling  mill  of  tho  prt'viDciol  tru'-  slinrtly.  -huI  JnH  niilrs  ill^pl'o^  ed  Ai*  j-*  •  MoDtr*'a)  tpnrjt  rrf 

KLCbSSION  LESS  SEVERE  emment  near  Kuu.vn  to  inclmlc  faci- ,  highway  .airoariv  have  been  conipiot  ,  Importa-lt  rwl  fO  j  ^  other  s,\  ndir.-ui 

,  — I -  lities  for  treatment  of  ore  shipiuenis  |  cd  in  the  hjph-.vav  coustruoijon  pro.  Expansion  in  Demand  for  the  ^  - - 

Minister  of  Nationa]  Revenue  in  cases  where  tlte  .smali.'r  mines  i  gram  for  ihs  district.  Metal  nmiv/in  r\ 


“  NEW  RECORDS  SET 
BY  ALUMINUM  CO. 
IN  CURRENT  YEAR 


Toronto  Gets  Good 
Price  on  Debentures 


lonfrcal  in  oGu-,  ednieg  icgiom.  of  Quebec,  j  Shipment  to  Be  Well  Ahead  of  »o  George  Wilson  finance  com  All  New  Shares  to  Have  Voting 
r  would  noiahiy  the  Gasicru  1  ov  nshipr .  (.as- 1  liJbIi  IViuvL  mtssloocr.  was  probably  the  best,  c  .<«*•"* 

leveiop- 1  pi?  and  (  hiboiigamau.  He  rct  euled  IVlark  EsitebLshed  m  price  ever  secured  by  the  cify  for  a  Right*  Sacrifice  by  B 


Teronto  Bureau  The  rinantl.l  Time* 
Toronto.  —  The  City  of  Toronto 
obtained  a,  price  of  100.906  on  an 
Issue  of  $2,761,000  of  2't.  2'i^r.  and 
serial  debentures  This,  accor- 


lOC^A  COPY,  $3.  A  YEAR. 


BUILD.  PRODUCTS 
TO  SPLIT  STOCK 
4  FOR  1  BASIS 


Important  Part  Says  Mines 
Minister 

RECESSION  LESS  SEVERE 


Minister  of  Nationa]  Revenue  hn  eases  where  tlte  smaller  mines 

Tells  New  York  Audience!  - — — - —  - 

That  This  Country  Has  Fared !  *7^  f  fjl/’' 

j  Better  Than  Our  Neighbor  1  xJtlT  I  TCLCtP  W 1 

IN  anticipating  that  this  country  i  ¥  J  V  tn 

will  share  in  the  continued  im-j  JVCCl 

provement  in  business  looked  for  In  i  ,  ,  ,  T~ 

the.  United  States  next  year  —  with  j  More  Favorable  I  rend  III, 
N'erv  Deal  spending  maintained  as,  Trade  With  U.5. 
the  presidential  election  approaches  Recently  j 

--it  should  not  he  overlookeii  that-  - - 

the  recession  which  set  in  d'lring  CompartSOII  of  Export?  and 
1937  was  nothing  like  ro  severe  in  Impofta  During  th*» 

Canada  as  on  the  other  side  of  the  Past  Year 

international  boundary.  This  was  em-  ^  _ _ _ 

phasized  at  the  dinner  of  the  ’'font- '  ott.w.  Bu..*.u  Th.  FiBanci.!  Ttasa* 
real  Chamber  of  Mines  Wednesday  j  Ottawa  —  In  view  of  tie  new 
u  T  A  trade  pacts  shortly  to  become  oper- 

e\e_.ng  by  the  Hon  T  A  f--erar. 

federal  Minister  of  Mines  and  Re-  i  states  and  the  United  States  and 
sources,  who  gave  credit  to  Canada's  |  Great  Britain,  it  Is  interesting  to 
imnortant  imlneral  prijduction  Inl^®®  bow  Canadas  trade,  both  import 
r.o-*  ...  export  Is  now-  di^dded  between 

playing  an  important  part  in  1  the  U.K.  and  the  U  B.  The  total  trade 
tainlng  economic  condition*  in  re-  gf  Canada,  import  and  export  with 
cent  months  as  well  as  in  bringing  a!!  countries,  for  the  twelve  months 
about  the  recovery  from  the  post-  October  was  $1,682,129,400 

war  depression  The  relatively  stable 


EARNINGS  EXPAND 


p<I  Am  Important  Part  in 
Expansion  in  Demand  for  the 
Metal 


j  comparable  issue.  j 

j  The  Euccewsiui  bidder  was  »  syndl-  j 
I  cate  composed  of  Hama  Ramsay  it  I 
I  Co  Ltd  .  and  Burn,s  Bros  &  Co.  A  j 
I  b.vndicato  h.‘aHorl  h\  the  Bank  of 
i.'Iontreal  tenrb  red  a  bid  of  100.79  a.nd  j 
It  other  s,\ odir.-iicH  submitted  bids.  1 


Our  Trade  With  U.  K.  and 
U.  S.  in  Relation  to  Treaty 


Aluminurn  Co  of  Canada,  chief 
subsidi.iry  of  Aluminium,  Ltd.,  con¬ 
tinues  to  operate  Hs  recently  ex¬ 
panded  plant  facilities  at  capacity, 
and  shipmenta  for  current  year  not 
only  will  set  a  new  high  record  but 
will  be  substanti.aHy  above  the  pre¬ 
vious  record  ye.ir.  1937 


BRIDGE  RESULTS 
NOT  SO  POOR  AS 
FIGURES  suggest: 


Canada’s  Gold  Output 

$165,000,000  in  *38 

Canada  will  produce  gold  to 
the  value  of  $166,000,000  ac¬ 
cording  to  the  Hon.  T..  A.  Cre 
rar  Dominion  minister  of 
mines  and  resources  who  spoke 
this  week  at  the  annua!  dinner 
of  the  Montresl  Chamber  of 
Mines  This  will  be  an  In- 
rrr'ase  of  15*'^  over  the  total  of 
$143,171,735  reported  for  the 
12  months  ended  December 
1937. 


For  the  first  10  months  of  iggs,  |  ’  next"”''  ' 


Holder* 

ENDING  GOOD  YEAR 

Bu*ine*»  and  Earnings  Well  Up 
fo  1937  Levels  —  Extra  Divi¬ 
dend  Probable  Next  Month 
on  Stork 

A  4  for  J  stib-diviMon  in  fhe  capi- 
'al  stock  of  Building  Products  Ltd 
and  elimination  of  the  two  classes  of 
shares  j.-;  pro\  ided  for  in  proposal 
("r  .1  change  in  fh-'  capital  structure 
of  tjie  company  which  will  be  sub- 
mntrrl  In  .b.) rcholders  31  3  Special 
nn’ctiiig  r.iiifii  fnr  December  14tb 


Canadian  exports  of  aluminum  to-  .  ,  r  . ,u 

tailed  In  value  .|i9.66S.0f0.  increase!  Would  Indicate  ‘ubb-i^^  b  ..  ncT 

of  33%  over  fhe  $11,825,900  total  for  |  _  P’’®' 

like  1937  period.  Contributing  fo  the  oUTI  OfkK  IS  RBirilTFR  ‘  i  iZ-a^  a 

increased  demand  for  Canadian  slu-  WTLOOK  L5  8RIGII  TER  11b  o46  .hares  of  no  par  value  "A;; 

minum  has  been  the  world  arma-  ,  ,  '  ‘  ,  r.  t  cm'  b  P®*"  ® 

meat  programs,  which  show  no  „  3.tatemejit  of  Dominion '  Hock  Roth  classes  of  stock  have 

signs  of  lessening  in'  the  near  fu-  h'' '  ca^cp-  !ba,f  "-V 

October  31.  to  issued  the  lat-  ttocK  is  n^'n-’v otipc*  each  share 

_  ^  t**!  part  ot  next  uiotith.  will  i  hutv  of  Cbr.*  “B  ”  stork  carries  5  vote? 

The  Utiitea  K!ngdo!r»  ^tio  Japan  ,  earmugs  at  a  higher  le-'-el  fJjsjy  cod- i -After  gH'in^  effect  to  the  proposed 
continue  a?;  the  chief  pUTonasers.  j  crructlon  statistic.^  for  fhe  past  1?  i  cbJingr  in  the  capudi  ctnirfiirp  there 
F"r  a  time.  Japanese  imports  fell !  months  would  indicate  t’*'  outstandmg  4?3.3S4  shares  of 

off  somewhat  but  in  October,  latest,  ,,,  consider.ahlc  amount  of '  stock  all  of  which  will  car- 

month  for  which  ft ^ires  are  avail-  compenv  in  Mv  voting  rights 

StiUr'Jw  Ge^rnv^^  Product..  Ltd  ends  with 

vV'f  ”  ai  °  -<-.1^  1  vear  to  the  highest  point  m  five  the  finish  of  the  current  calendar 

Most  of  Canad  an  .aluminum  exports,, ^  substa-nt!,a!  amount  w,-i.,vear.  a  fiscal  period  m  wbMi  dec- 
consist  of  ingots,  smelted  from  Brit- i  .onsiderablv  lower  level'  W 

sh  Guiana  ore  and  shipped  overseas  ;  ''-itb  the  re.uH  that  e.arnings  ,  building  '  amn  iw  throughout  the 
.0  nca  -g  p.ants.  ov,  ne  .  ■<  A!u- j  months  n-cre  rola-  country  than  m  P'S"  .a!e<^  .and  earn 

°  tivelv  well  snsintained  ings  have  beep  "mlmta  ne.i 

^  itb  the  close  of  navigation,  alu- i  .  ,  ,  '  -Tui..  u  ■  j  .  ivaiuic.u.u 

minum  exports  win  dwindle  for  the,  !'“''*rment  of  certain  important  1'^,.  has  been  due  .0  the  ta-r  'o.i, 
remaining  months  of  the  vear  Dur^  projeetb.  during  the  period  re..,den,,al  coustrurtion  during  ITT 


Than  ConstrueboM  Activily 
Would  Ind'CAtp 


OUTLOOK  L5  BRIGHTER 


previous  twelve  months.  Imnorts  i  DP  li  1  |MT  4  l^rn  I  ™  tho  em 

.Mttn  m  ^ounM  ,703.«27,242  wWl.  64.  AKt  MAINI AINED i mlnM 

as  also  emphaslrsd  ports  of  domestic  produce  were  $9So.-  i  *  .*, 

>iAc  -  remaiuicg  rnonths  of  the  '’ear  Dui 

an  t^erlcan  au-  07M0^  $43,422,754  The  balance  of  Report  to  Show  Earning*  Close 
.  J.  I*  IlBley,  Min-  (favorable)  was  $274,874,916  lo  Last  Year’s  Figure  of  hhinped  through  New  \ork. 


Last  Year’s  Figure 
$.2,29  on  CommoH 


federal  Minister  or  Mines  and  Re-  statee  and  the  United  Stales  and  ummab  enaea  uecemner  i  ,  Tt  .  r-rT  ”  i  C  ,  . 

CliWW  FAf)  FIPTFn  J  .  me  L-n  tea  estates  ana  G,ff  sornewbat,  but  in  October,  late? 

I  All  rllK  pANIrK  sources,  who  gave  credit  to  Canada  s  Great  Britain,  it  is  interesting  to  ^  month  for  which  fi-ur*?  are  av'<il 

^ilLL  run  rrtOILA  imnortant  .mmeral  production  m  ^e®  how  Canada's  trade,  both  import  ' - - ^  I  abT  lapan  t“ok  91,210  end  ^ 

PAVMEHr  ARREARS  rS;  "Tir- -.T  SALES.  PROFITS  IS;"“i=  S 

BY  MARCOS  LOEWS  KATL  RREWERIES  Ss;r.;.T.:;.-":'a™ 

_  war  depression  The  relatively  stable  'Tm^nrte  inn  BM  1  vaifn  a  lamn  ®5num.  Ltd.  tor  other  companies) 

Two  Investment  Trusts  in  Letter,  conditions  in  Canadian  bus^ess  to  amount^  to  $703,627,242  while  ex-  ARE  MAINTAINED  I  mtoum  ex^orts'lm  dw;nX’'’ror’’;h. 

5av  Rinhts  of  Senior  Share-  emphasized  ^rts  of  domestic  produce  were  $9oo.  _  i  remaining  months  of  the  vear  Dur 

holders  De.nied  $43,422,751  The  balance' of  Report  to  Show  Earning*  Close  * 

_  ^  Min-  (favorablei  was  $274,874,916  to  Last  Year’s  Figure  «f  Uhlnpod  through  New  \ork.  bu 

-ACTION  THREATENED  National  Revenue,  told  the  por  purposes  of  comparison  of  $2.29  on  Commo.i  duH  Sc  rJvto8tton'”’*eLo?  fo 

annual  gathering  of  the  Association  trade  with  the  L.K  and  L  .S  figures  du.  .ng  t..e  _a  -gaT-o_  ..eason  to 

-  of  Life  insurance  Presidents  to  New  taken  are  for  th«  twelve  months  ^  ^  ^  of  fbelr  anticipated  winter 

Toronto  Bureau  Tha  Financial  Timaa  Insurance  F.esldents  to  New  September  (  omparative  fig-  ^«’®®  NatJonal  Breweries  Ltd  ,  auirements 

Toronto  -  Strong  objection  is  be-  Thursday  that  not  only  had  a.iable  for  October,  tbis  fell  have  continued  ta  hold  un  Exports  Good  Index 

mg  made  by  the  management  of  two  the  recent  recession  been  less  severe  coDtieMon  it  u.  to  be  noted  ''  ®  ■’  |omrany't  i  AUhougli  AliimiDium.  T_.td  .  m 

Investment  trusts  to  the  failure  of  in  this  country,  but  that  "In  many  that  exports  to  the  Lmted  States  in  ,  :  tmeiter..  as  well  as  fahricatini 

Marcus  Loew  s  Theatres  Ltd.  dlrec-  i'e5.pect8  Canadian  recovery  as  be-  tbat  month  were  $11,116,000  while  Period  pf  1.'.-.  |p,ant.  in  other  roiintriep,'  the  hold 

tors  to  eliminate  or  at  least  suhstan-  .  iqiu  ana  in'??  «,»=  mnn.  catie  imports  were  $38. 489.iiOO.  a  favorable  Although  there  was  sotoe  falling  compaiiA  s  chief  Investment  i, 
tially  reduce  the  amount  of  preferred  '  balance  of  about  3  million,  reversing  off  to  the  summer,  compa^y  s  cam  4i„n,!num  Co.  of  Canada  Th< 

divitlend  arrears  outstanding  In  a.  factory  even  than  to  the  United  a  trend  noticeable  during  some  togs  also  are  dose  to  tho*e  nt  last  | operating  -empany  doe, 

letter  addressed  to  Nicholas  M.  States.”  The  latter  country,  he  said,  months  of  the  past  vear  year.  .High«  r  labor  rosts  h-ave  beenjj|,jj  („|H,  the  smelting,  and  the  fa 

Schenck,  president  of -Marcus  Loew's  1,3^  increased  its  per  caolU  relief  Expert*  Coniparod  offset  by  lonei  r.sn  materia i  pnrri,.  pj-jcatinc  companies,  ,as  veil  m 

Theatres.  Ltd.  the  investment  trust  expenditures.  Its  total  government  Exports  to  the  I'nited  Kingdom  in  peariTtCsmmn.r  and'hulr-l'to 

n.teresis  state  that  the  recent  de-  j  «  „  the  period  mentioned  with  eorres-  f®®*'  toe  summer,  and  mismr-s  m  Gjj  eirt.s  of  Ingots  to  amount.  foi 

daratinn  of  $3  .50  is  utterly  inade-  expenditures  and  Ito  national  debt  vel^  ,n  tolntnd,  to-ss  j,  ^ 

-I uate,  If  not  ridiculous,  to  Its  meagre  faster  and  further  (proportionately)  brackets  were  $365,604,513  (J4r. ,  j ®  '’r “m  ’toly  indicated  demand.  Thus,  Cana 

l  ecognition  of  preferred  sharehold-  than  had  Canada;  further;  131,805),  imports  from  U  K.  v  ere  .  ”  I"  90''^^' 1”^  '  toian  altiminum  exports  are.  a  falrlj 

ers'  rights  to  their  arrea.rs  which  ^937  jj^d  made  a  more  $127,072,999  ($143^390,9911.  Exports  on  toe  Xtowm  dock  m  Vo^T  ^ operating  setivitv 

nov  total  $38. vO  pm  s.  are^  Failing  complete  recovery;  at  least  this  was  to  all  the  countries  of  the  British  p-rme  of  malt  ha-  avt-r-  .-vi  ihis!*'’^  Atominium.  Ltd.  organiza 

aotion  by  Marcus  Loew>  directors,  mining  pre^  Empire  were  $470,449,730  ($517,580.-  p^  th';  lo^^  'werage 

fiirthei  action  bv  preferred  .<=baie-  ^.jptjon  and  manufacturing  produc-  314)  while  Imports  from  these  coun-  o-M  of  this  raw  materfal  tooreased  production,  and  shin 

holders  is  threatene.1  employment  of  labor  tries  amounted  to  $292,006, .US  ($23...-  e' oomt  whore  there  was  a  "^lumtoum  Co  of  CsnadE 

It  IS  pointed  out  that  there  is  a  our  degree  of  recovery  was  about  803.530).  M  itb  Uic  British  Dominions  adver.se  affert  on  oarn  'his  ye.ar  wa-s  made  possible  through 

fast  accuroulattog  body  of  opinion  the  same.  This  comparison,  while  Canada  has  had  a.  fairly  large  favor-  ro-ts  ha-  r'toitnRion  to  nearly  .5007  in  com 


vear  to  the  highest  point  in  five  the  finish  of  the  current  calendar 
•(eors.  a  csubstajit!,a!  amount  was,  rear,  a  fiscal  period  in  wbtoh,  des- 
carried  over  into  the  193S  fiscal  pc- 'pile  a  considerablv  lower  ieve!  ot 
rtod.  with  the  result  that  e.Trnines  ,  building  '  aotivi:.  throughout  the 
for  the  first  six  months  were  rela- icountrv  than  m  U'S?  sale?  .and  earn 
t.iveiv  well  maintained  u.gs  have  iwrp  veil  mamtatoed 

l.oforment  of  cpri..in  important  Ibis  has  been  d'je  *0  the  fart  (h.i. 
building  projects,  during  the  period  re-.idonna!  coustruetiiin  during  I'l.V 


tog  the  winter'  some  alumimiTp  is !  un-tortaiutv  and  iDdustnal  reccs- ,  h®!;  c -mpared  favo,ab!v  m  volume 
^inpe'd  through  New  York.  " but  I  ®f  greatci  nan  of  thU  n.ast  and  ..vine  w,th  ihe  prereding  '-ca 

usually  fabricators  abroad  stoeh  UP.  {  V®Y-  ‘'""’'’any  and  he  principal  m.irket  tor  (he 

during  the  navigation  season  tor  tosult.to  m  .educed  opera. . on.^  ! '''mpany  s  Ime.?  -s  in  too  f,eij 

most  of  their  anticipated  winter  re.  '^uftog  tho  aunjn.e.  Tbl  fall  there  , ’■“sidentiai  hutlding  and  improve- 


1.29  on  CommoM  during”  the  navigation  *eason  tor  1 .educed  operation.r  ! '''mpany  s  Ime.?  .?  in  too  fjeij 

- -  T’"'  -.1'  ti»,6  h.m6„E  and  unprevn 

>  NatJona!  Breweries  Ltd,  auirements  !  toto®r'-tot  Po-k  up.  and  u-u-  ment,  j  or  the  yoar  19...  the  -om- 

-are  continued  ti  hold  un  FxDorts  Good  Index  'I-"  "•"jter  monrbs  u,  a  stoek  ranv  repo- ed  the  second  best  rear 

Lo  date  this  year  lomp.ynV6 1  /.a  t^ca- on  for  the  ennstr-iCnn  ,n,iu„- ,  m  ,i.s  inston  fron.  an  earninzs 

understood  tiy  romp;,  ro  ."tbo.igli  Aluminium.  TAd  .  onnsjir..'  r  iirreni  operations  continue ,  pomt  of  .lew.  net  .after  all 
with  like  period  Ltf  r*'  itnietter.®  as  .veil  as  fabricating  -at  a  relatively  tow  level  i  charges  being  equivalent  to  $S  a 

h  toero  won  oorTo  fill ,n o  '  tottotr|es,  the  hold  I  peason  for  reduccd  plant  3.:tiv!tvi®harp  on  the  combined  'A''  and  "B 

n  re  was  syme  laimjg  |  companj  s  chief  Investment  is  during  past  siv  months  to  oie.ari v  !  stocks  outstanding.  Net  earnings  foi 
«ro  .Unlo  In  totll  o/'lloJ ‘^'''raimim  Go.  of  Canada  The  revealed  in  construction  figures.  1936  wem  equal  to  $2  31  , a  share  on 

b..;  toto.r  ros.rhs.o  boon  I  "ompany  does  Although  total  of  building  rontr.srts  Hi®  "torU 

lo.voi  r.sn  matorili  nrirr.,  smelting,  and  the  fa-  awarded  m  Canada  during  the  firsf  Extra  For  193S  lUtPlr 

■b  as  rales  rel:  b  .l.oir  i  rostrw  tontr  of  the  current  calendar;  p,„,ding  rrodtict.,.  Ltd.,  has  bean 

p  siimiiior,  and  husiTio-.s  in  .npots  to  amniint  for  '  enl.'  1  K.r  from  19...  E-incc  l>ciober  U'S.'  p.tying  on  Its  "A" 

monllu.  .s  rel.nti.rl,  toss  |  here  to  an  ar  i.alTr  a  defln  re-.q,,^  -p..  dividends  at  the  rate 

present  prospe  I  ®'“lifeiv  indn-ated  olemanH  Thu*  Tan*  sideutia.l  copst |•u••tlon  la  of  little  im-|of  $  '  a  share  annually.  On  account 
g  «  11  .1*  ,1*^1^  lDQ!L<l'0n  hCTDA-Qh.  iuTIS*  CfiQft**  onrtjincH  to  riotninicin  niitl  '  iarx  *•  *  ai 

ngs  for  the  full  .ear  will  „  roi,K,  P'Jr'-ancs  'u  ".(".u.iioni  ui  m^t  ,  aiiu.  nf  to.,,  ..perations  extras  amounting 

g  -  riA  X  '  dl^tl  d  I II  ^*xpDTt8  3  lAirly  inHnvtT*IpI  Fnn  si  T$  H"*  t  ioD  $idH  onj^ln  *  rv  \  •  j 

r  frotn  tv,,-  ^2.29  a  share  I  r''* '  .,ons. r>i.  non  ana  ongin-  f,,  a  .  cent,,  a  '  hare  were  paid  For 

the  common  stock  to  1937  ,  AiiiTniniutn  T  td  organira  rortra.'te,  from  whirh  con.- |  19-7  regular  dividends  and  ex- 

f  malt  has  ave.rr,,..to  ihis  u  _  ®  (^lumintom.  T,td .  organiza-  pgny  derives  hulk  of  ,ff.  bustoess, .  trar ,  a  total  of  $2  45  a  share  was 


earned  on  the  common  stock  to  1937  j 
Price  of  malt  ha.!;  ave.rr.5..vd  ihisj 
vear  well  below  the  19j7  iiveragc. 
Last  vear.  cost  of  this  raw  material  j 
rose  to  a  point  w'bere  there  was  a  1 


Incre.ased  production,  aind  ship- 1  |y. 
ment;..  hv  Aluminum  Co  of  Canada  |  . 


=re  off  and  34/9.  re.-pertlve- ,  py(4  i,y  ^^{,9  .uinpanv  on  its  shares 

I  In  .  icw  of  indication.s  that  earn- 
Thus,  company  p  earnings  tor  the  I  inc:..  for  the  current  vear  will  fall 


fast  accuroulattog  body  of  opinion  the  same.  This  comparison,  while  Canai!®  h®®  bad  a.  fairly  large  favor-  '  Tnrrcare  in  laVo.  eosts  nearly  .5907  in  com- 

"  hich  is  determined  to  stand  no  Ion-  reasonably  satisfactory  from  the  I  able  balance,  exports  to  Au&traiuj  for  due  to  new  pro.  in-  ial  govern- '  nroductive  facilities  'n  1937 

zer  the  unwarranted  denial  of  the  Canadian  p-vint  of  view,  is,  needless  |  ei'-®™?*®  being  33  million  doUara  tia.  e  1  Sbic*’  some  .$18.09"  ooo  has  been 

rights  of  senior  secarity  holders  for  to  say,  not  conclusive  evidence  of  | '"  bile  imports  were  S.sou.ijou  E.\  hour?  .-ompanVs  1 '’f'®’”-  development  hv  the 

the  beneiit  of  others  Tt  is  stated  that  the  progressiveness  of  the  Canadian  i  P^^ts  to  New  Zealand  v.ere  juvi  ;  Canadian  operating  r.ompanj-  as  a 

attention  to  such  cases  is  going  to  nation  or  people,  but  it  is  presump- 1  I*’ vviiile  mjports  v. ere  ,bc ''no.H.n..m  -c.t  in  the  nnw  !  Canadian  operationc  are  now 


puhstaniial  adverse  affect  on  na.rn  I 'bis  v e-sr  n as  made  possible  through  1  past,  probabl.v  win  be  I  iittto.  if  an’  sb,.rt  of  those  reported 

.  ...  .  -  irYi‘*anc:mn  n\'  n^snrlv  .iiirv  ID  mm-  •  .  '  .  .  .  ^ 


p  '  verv  sharply  and  determinedly  evidence  of  progressivenees.  es- 
nlarged  '  and  's.vme  legislative  pro-  pecially  when  we  realize  that  these 


al*.>.'o  the  ..lir 


With  India,  most  of  ‘he 


West  Indies  and  some  crown  ml 


'ecuon  for  senior  security  holders, 
with  retrcacuve  incidence,  is  going 
'o  be  demanded  in  an  organized  and 
effective  v"’ay-” 

The  investment  trusts  In  question 
bold  698  shares  of  L/eew’s  preferred. 

From  January  2,  1932,  to  -A.ugust 


striking  advances  were  a'-hieved  1  - 

with  proportionately  so  much  less  I  ^®  ^  ' 


nies  in  A-sia  and  .Africa  the.  shoe  is 
on  the  other  foot  Im.ports  of  r'lb- 


icrcare  in  labni  r-oEts  hast  -  ■  vju  .  an,.  -•  -r  .1  -  modcratelv  lower  than  tn  ,  fnr  19,17  and  in  the  light  of  the  ex- 

fn  nnw  provin*  ial  govern- '  P”’’'  ‘  1937  .vear.  For  19.37  rompanv  re  (ccptinnaliv  strnne  surphis  and  cash 

nr  I'cciilatinns,  whinh  hav  e  1 '-'P*'-*’  T-..  some..  8.0  ,  has  ,een  |  earnings.  nvcIiiEi.'e  of  profit  I  positlnn  of  (hn  rnmnat..  pavn.nnt  nf 

I  -vnikiiig  heur?  CnmpanVsi^P®"’'  o.ant  deve.npmnn  ,v  ..e  ^  pp  bond.?  snid,  eoual  m  90  cents  a  1  an  evira  n‘-vr  taniiarv  nn  acenunt 

■sge  rates  ba.-e  been  -npn  1  Canadian  opcrat.ng  companj  As  .513,951  shares  no  par  rani-  nf  191s  r.per,Tti..ns  —  pnssiWv  nn  a 

=  nMnim.im  se,  in  th.  nnw  !  [^f’Jlt.  '  anadisn  nperationc  arc  now^,^,  Tncludiugtoasto  nf  v.mnt.;a  toare_PPp„P  a 

to  -iet  !  better  rounded  out  and  mnre  rtf'.-  paPUal  rrofit,  carn.ngs  were  cq.jai  |  rna.s.vnabto' nvpmtatmn 

business  has  been  well  cient  Tb.n  new  Arv.da  ntont  ba?  jj  - ,  ■  -  ■ 

•  -  _  _ _  ..  .  -ki-Vfi.'K.i'x.Mr  Tnx'iCMi-»tr»rrtc.nc;rttfrirTXAx-+  r 


Export' b.isinass  ha?  been  weiijc’-ent  Tb.n  new  Arvida  ntont  ba?  , 
I  maintained  rompanv  sen?  a  rer- •  ^ade  it  no  longer  neressarv  for  com- 
Itain  amount  nf  it?  rrodu-'ts  to  the  I  P^->'  -®-*'  *be  East  >5t  Louis 


gov6rnn36ut  Bp^Ddin?  ^ook 

place  here 

.Amertcan  Business 
Leoks  for  Better  1940 

The  far-reaching  trade  agreement 


than  took  I  ^®^’. V  United  States,  .t  here  a  limited  mar-  P-®--  ®-  -A-lumlnijm  Co 


6 1  -V  a  ..la.  t  jp  prospect;  for  next  vear 

Outlook  for  current  fiscal  year  i?  i  „  jth  an  cxp.mMon  m  toiriness  over 


products  are  the  ca'ise  of  the  ba! 

1  anoe  being  in  favor  of  these  British 
j countries.  For  example  imports  fromi 
the  Straits  Seitlements  were  near!)  I 
13  million  dollars  while  import?  n-cr.- 
about  21^  million  ! 


!  more  eneouraging  IVitb  anv  recov- ,  thr  mircnt  veai  likrt' 
i  erv  to  ind.jstna!  consfrurtton  s'lch  1  _ _ _ 


.,„,!Jket  h,,  been  deveinppd  among  hotrts  oMto  aji^ina  ^uirem^^  exr;etoed  w^th  contirnmnce 

from  I  Belativelv  export  bust- 1  and  savings  v ill  be  refimtod  in  cur- ,  business  recoverv  and 

1  I  ness,  hnn'over.  i?  not  '  pt  very  uti  '  tent  vears  ea.rnings  imnrr,vorf  omfimcni  mnrh 


ti'ontinued  on  page  6) 


Gold  Stocks  vs  Gold  Bricks 


improved  sentiment,  much  deferred  !lfl  1  aJ  !  Lil-jl' 

I  ind'istna!  expansion  w.n  he  pro-;  «  • 

!  reeded  with  A  pro.lect.  such  a?  f^Al?  PI  A  NT^  RII^V 

i  the  contemplated  $10.90.1,0(10  Bteel  ■  s*/*!'  I  1*18 1*  I  tJ  OUijI  I 

!  Co  of  Canada  plant,  alone  would  ;  _ _ 

i  place  companv?  earnings  on  a  more  Entered  F!»r;.l  Ye^i  WJiK  Rto 


many  yeais  up  to  June  30,  1934  but  Ljj,^  understanding  between  i  From  FN  aiid  1  N  ‘ — 

since  that  date  regular  quarterly!  -ipc  tt  .?  of  interest  Import*  Front  I,.,.,  bhj  l.-,  , 

di’-idends  of  1^4  0^,  have  been  paid  on  I’^be  too  countr.es.  It  is  of  int  sr.  |  reasons  why  there  i;, ; 

the  $653,900  of  792  preferred  stock  i  therefore,  that,  even  though  —  be- ^  a  large  difference  between  im- j 
outstanding  Diviiiend  arrears  have  cause  the  recent  recession  was  less  ports  from  U  K.  and  LLS.,  the  fornici  | ’I'" 
been  reduced  on  three  occasion?  with  pronounced — It  cannot  be  expected  being  about  127  million  to  448  mil-.i''t 
the  payment  of  an  additional  lAiT  ,  „  ui.nrovpmenf  will  he  so  rapid  mav  be  .scon  in  -a  ■ 

.and  the  company  will  have,  paid  off  impro’ement  will  he  w  p  gu^.-gy  the  variou,s  divisions  in  iny  In 

$3.50  on  account  of  arrears  in  the  "r  extensive  in  this  country,  the !  schedule.-.  Under  Agricultural  '' ei 

present  year  leaving  $38  50  of  ar-  prospects  are  that  1940  will  see  fur-  and  Vegeiablo  Products  (mainly  >1" 

rears  still  oufstanding.  ther  improvement  in  .American  bus1-|foodi  imports  from  Itritain  aggiegat  'at 


ed  to  $448,466,800  ($165,290.2531 


9.  HANIEL  g  poissfvain 


since  that  date  regular  quarterly 


the  two  countries.  It  is  of  interest. 


1  be  ^rfcomniendations  tr-ansmitted  Secondly  —  and  this  Is  more  an  i  in  addition,  discussions  ha'  e  ‘'ori 
in  !9o3,  to  mve.stors  abroad  regard-  economic  problem— at  that  time. '  tinned  between  company  officials 
ing  '  anadiau  gold  slock.  after  j  several  countries  in  Europe  were  in  land  British  government  reprei-enta 


sa'isfactory  ha,sis,  would  benefit  ; 
Dominion  Engineering  as  « ell  as  i 
the  parent  company. 


anadiau  sold  st' 


with  nrnnounred— It  caDDot  be  expected  i  being  about  127  million  to  448  miT  I  Predongod  s  tmlt  '  (to  the  -pot''— had  ^  the  grip  of  a  widespread  epidemic.  rtKes,  nn  armament  bnsiriess  it  is 
P-on.unced  -  P  ,  I  ijQjj  from  U.S  mav  be  .scon  in  -a  ^  '"*1  told  object.  fl-.d  loi  s  Nole.  ^  known  as  gold  hoarding.  i  understood  Out  pf  these  ncs-.tia- 


CArtyovei'  -  No  Airplane 
Profit* 

riani  of  National  Steel  'lar  '.‘orp 
h.'i-.  hero  fairl’  bnsv  since  close  Of 
th.  lait  fiscal  r.-ar.  on  June  3". 
last,  nil  a  ;  iii'slantial  carrjover  of 


that  improvement  will  be  so  ^pid  i 


in  the  hank  at  the  present  time  The 
fetal  of  preferred  dlvidind  arrears 
ti  $$251,731  and  it  Is  contended  that 
the  company  could  pay  off  all  pre¬ 
ferred  dividend  arrears  in  cash  with¬ 
out  weakening  its  coropetitive  posi¬ 
tion. 


ou,s  divisions  in  im.  I"  an  ariicto  published  in  la.st !  Regardless  of  difference  m  pbv.sl- 
L  uder  Agricultural  '■'.ep'' ■  F>Ti®n<'i®  ical  quahties,  characterizing  the  sev- 

Products  (mainly  1  nncs.  Mt  Bois.sevain.  prominent  j  miner, als.  one  and  all  when 

m  Britain  aggregat  banker  witb  New  v  ork  and  .\rnster  ;  remain 

I  compared  n  it.h  36  dam  cr'nrtpeti(_.!is.  dealt  ’•  ith  his  f®- ,  unproductive. 

Fr. lit,  and  seasonal  cominitodatlon?  to  invesiors  in  the]  rronr,MiiooiiT.  tui  .  . 

f,-,r  miii'h  nf  this  (t  S'  lo  disposp  Ot  German  eov'ern-  i  Lxonomically,  this  constit.jtes  a 


Regardless  of  difference  in  pbvsl-  develop  shortlj  eubsian  !  -  9® "  [^111  the  19uS  vear.  In 

1  qualities,  characteridL  the  sev-  ^-rdert-  n, .minion  Bridge  w..:  I  y®"  '’'®  rt®''*  f®"'  current 

al  .iiinpr,qls  nne  onri  -.11  ...'i,.,-  active  in  armament  work  d.irine  the  !  pci  mkI,  a  re.T.’.onablc  -amount 


iprovem  -  ■  .  '  ed  only  $5,600,900  compared  n  ith  36  dam  conrteetioiis.  dealt  ’vith  his  re- 

Underlying  factors.  million  from  I’  S.  Fr.iit,  a.nd  seasonal  cominitodatlon?  to  invesiors  in  the 


the  IVorld  IVar,  and  c.-in  produce 


of  busiuesr.  from  the  (  anadian 


lye  '  *  most  types  of  modern  armament  re- |  ’•”•9  "t'Uer  would  result  in 

inoii  ii.-  quired.  Certain  supplie.?.  it  j?  stat-  '  saltofac’"!''  r-jirnuiB'  for  rompanj 

ittoit  ^  ed.  can  be  produced  with  no  impor- '''^•*  5®®® 

tl  tant  capital  expenditures  necessary;;  iDanniuh  a.?  railroad  revenuof 

'erehy  a  fee  ing  ewery-  types  of  equipment  can  be  pro- i  despite  the  large  wheat  rrop,  hav* 

, .  f  i  duped  n  ith  'ustalla.tion  of  sp..cial  |  not  reaciied  the  level?  this  fall  an- 


hoJds  for  gold,  as  for  other  ! 


uomic  commentotor  s’lggesf.?  rnai|fpo,C,  imports  from  Brit.am  were  tt'o  as  vcliirie 
"from  the  long  term  or  secular  ap- ]  million  dollars  compared  "  uli  12’,;.  pi  cviouPb 


- — - proach.  our  plethora  of  eredit  re- 

Dom,  Stores  Negotiates  sources,  combined  with  our  large 

For  Acquiring  Slop  ^  Shop  deficiencies,  make  pro- 

^  bable  an  eventual  are,a  of  business 

Toro.nto  Bureau  The  Ficantiff.!  ri.~t«*  actBilV  aS  F’eatly  above  the  QOr- 

Toronto —  Dominion, -Stores,  Ltd.,  mal  ■  line  as  most  of  the  past  eight 
IS  negotiating  the  acquisition  of- the  years,  have  been  below  such  level  ” 
Toronto  stores  of-Stpp:&_Shqp,  Ltd,-  adds  bowev'er,  that  a  revival  of 

which  are  presently- operated  b-y  "  ,  ■  L  _  _ _ _  re 

Thrift  Store's.  Lid..  fh>e  are  sglcapitahsttc  confidence  is  essen-ial  to 
Stop  t  Shop  stores -.in.  Toronto;  ac- -the,  bringing  about  of  these  more 
cording  to  latest  report-  Stop  &  satisfactory  conditions 
Shop  Ltd  IS  in  default  on  its  $640,-  Therefore  if  serious  development.? 

;r,dfa.f’  >»  “• "  “! 

mortgrige  band's.  "Sate  of  Toron*  spirit  of  the  Munich  conference 
to  stores  must  have  the  approval  of  even  though  the  repercussions  of 


million  frotn  tl."  United  Biatcs.  ’vhich  had  tnnifd 


u'  eptm^^nts 
'toy  disap 


tl  hen— instead  of  selecting  go'd  ;  « 
bar,?  —  the  investor  acquires  dlvt-  j  SL  Lawvence  CIORllFP 


(Cnntir..ied  pu  page  r>t 


pi.iiiitincl' 


the  bondholders 


Index  on  Back  Page' 


that  agreement  in  manv  respects 
have  been  disappointing  —  and  if 
business  in  the  United  States  lives 
(Continued  on  Page  6) 


Nesbitt^  Thomson 

A  COMP-ANY,  LIMITED 
St.  JameB  Street  West,  Montreal 
BVenclito*  in  th“  principal  cities  of  Canada 


Forest  Hil! 

Forest  Hill,  a  most  attractive  rssiHentia,! 
sub'irb  of  Toronto,  has  becom.e  physicalh 
a  part  of  the  City  while  niaintaimni  its 
identit}’  as  a  separate  M'jn’C’pahtv  > 

During  the  past  ten  years,  the  growth  of 
Forest  Hil!  has  resulted  in  a  reduction  in 
Its  'per  capita  debt  v-hde  the  assessed  value 
of  its  property  has  substantially  increased 
through  new  residential  construction 

Forest  HilL  Ontario 

3/4%  Instalment  Debenhnes 
Due  Nov'ember  1st,  19‘4-1— '5 
Denominations:  $1,000,  $.$00  and  odd  arno-ants. 
Prices:  To  yield  from  3. 10*^  to  3.30% 

Descriptive  circular  including  ftnan'na!  fiatement 
forwarded  u.pon  requef 

Wood,  Gundy  &  Companr 

Tr.rr.«to  Limited  inntofc 


1  end-'  n  Ena 


LotKton  Or 


de.nd  paying  sh-arcs  In  sound,  con- 1 
servativciy  managed  gold  mining 
e  j  corporations,  he  holds  a  pro  rata 
I  title  to  a  gold  reserve,  lasting  for  a 
j  long  time  to  come,  j 

j  Meanwhile,  owing  to  the  im- 1 
!  m  e  n  ?  e  area  of  "reser-  ’ 

j'-oir,"  the,  raw  material  —gold  ' 
I — i--  extracted  from  the  earth  ' 
I  an-i  brought  into  useful  di.strib'j-  ’ 
j  non  for  the  industries,  and  other- 
I  wise  Us  creative  pc.v-ers  are  tbut 
I  brought  into  practice,  thereb'  pro- 1 
j  ducing  revenue  to  (.he  owner  -of  a  ‘ 
I  share  in  Nat'jre's  gold  reserve  .i 
I  This  IB  in  sharp  contrast  with  ' 

I  boarded  .gold  that  remains  unpro- 
i  ductlve,  also  for  Its  ov-ner  I 

I  Reverting  to  the  transactions  as 
j  they  took  place  m  1933,  the  follow- 
I  mg  tabulation  shows  the  resujls.  up  ; 

I  to  the  present  tor  the  investor  iv  ho  . 

I  preferred  gold  stocks  to  gold  bars 
I  for  the  proceeds  of  Prussian  gov- 
1  ernment  .dollar  bonds  j 

On  the  basis  of,  say 
Cash  proceeds  $500.  cost  of  20 
shares  Noranda  $599 

5  years'  income  from  divi¬ 
dends  .  $235 

j  Retaining  for  income  5  I 

I  years.  3  pc.  on  cost  rs 

j  Remainder,  applied  to  w  rite 
I  off  cost  of  investment  $160 

I  Balance  $349 

]  In  the  past  12  months,  dlvidimds 
I  amounting  to  $3.25  per  share  were 
j  received  This  u  equivalent  to.  13 
(Continued  on  Page  i' 


ticipatfd  earlier,  equipment  buying 
again  may  be  limited  General  ex¬ 
pectations  have  been  that  the  rail¬ 
way  eompdntos;  wsuld  order  about 


.i-arc-  In  sound,  con-  Has  No  .SigIlifiCftDC?  the  same  amount  of  equipment  a?  , 

anageil  gold  mining  -  year  ago  'With  new  bu-siness  tothif 

he  holds  a  pro  ra.ta  Closing  of  the  Three  River*  m.ill ,  a-mount.  National  Gtee)  Car  earnings 

reserve,  lasting  for  a  j  gj  Lawrence  Paper  xfills,  L-fl  ,  for  the  PJO  '•^pr  while  thev  prob 
_  late,  last  week  until  Tbursdav  of  ably  would  not  come  up  to  the  un- 

owing  to  the  im- 1  ^his  week  is  stated  by  officials  to  be  j  usually  big-h  Ic'-el  of  1935  migb’  not 

a  o.  tbs'  '  reser- 1  Qf  particular  signifiitance  St  be  tar  below  tije  $9  07  a  share  re- 

raw  material  gold  ,  La-n-rence  as  e  member  of  the  News-  I  ported  tins  past  vear 

(1  -loro  the  earth  ;  Association  of  Canada  oper- !  Dc-spuo  the  substantia!  amount  of 

into  useful  di.strib'j- ■  g  rate.  T.-ifb  due  considera- i  airplane  bustoes?  tie  companv  i? 

industries,  and  other-  capacitv  a'  eraglngthe  same  !  receiving  for  its  new  Malton  plant 

lat-vf  psiv-ers  are  tbi»  .j.  companies  in  the  mdustrv  I  tiic  airplane  department  will  show 

practice,  thereb'  pro- 1  hs-ie  grree'H  to  pro-ra'iug  of  little  if  anv  proUt  fo.r  current  fiscal 

e  to  (he  owner  .of  a  ‘^roduetton  '  .......  I  period 


December  Investment 
Letter 

The-i-rend  of-  Canadian  Government  and 
Cotporation  Bond  prices,  common  stock 
prices  and  (he  ph.v’sical  volume  of  busi¬ 
ness  in  Canada  for  the  past  three  year* 
ill  chare  lorm  Write  for  a  copv 


tudifie 

latwe*  Si.,  Mojifrsal 

T,l«pk;iifa  HA-thO'Jt 

Ce*^9^fprtftgi^9s  I'pfb 
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THE  FINANCIAL 


,  MONTREAL,  DECEMBER  2,  1938 


MODERN,  EXPERIENCED  BANKING  SERVICE 

« •  •  The  Outcome  of  121  Years'  Succeasiul  Operation  .  ,  . 


mi 


There  is  a  spirit  of 
service  and  co-opera- 
tioo  about  the  Bank  of 
Montreal  which  appeals  strongly 
to  the  holders  of  its  more  than 
one  million  deposit  accounts. 
You  will  enjoy  banking  with 


SOUTHERN  CANADA  l 
EARNINGS  REVEAL  ^ 

A  mmm  gain; 

Report  Shows  $11.08  a  Share  I 
on  Preferred  and  90  Cents 
on  Common 

RATES  COMPARED 


ir  I~  X  a  m  I'nirPEG  EMIC  CO. 

Your  Investments-Today  earnings  higher 


No,  10"^ Security  Markets  and  Their  Uses 


Bond  Dealer  Is  Merchandiser,  Stock  Broker  Is  Agent 
—  Investor  Must  Choose  Well 

_  By  A.  R.  W.  Y. 


October  Net  Up  $2,126  at 
$236,655  —  Ten  Months 
Down  $54,174 


.Markets  are  probably,  in  the  broad  I 


L^hOOSe  Well  Winnipeg  Electric  Company  re- 

y,  Y.  ports  a  small  increase  in  net  earn- 

’  - -  '  —  ings  for  the  month  of  October,  in 

,  ,  .  comparison  with  the  corresponding 

It  has  been  stated  that  the  bond  period  of  last  year.  The  net  earn- 


mprovement  in  gross  j  of  ®  nierchant.  He  is  also —  jngs  amounted  to  1236,655  against 

»t  slightly  higher  than  trading  instinct  is  inborn  in  insofar  as  the  larger  investment  1234.630,  being  an  increase  of  >2.- 

1«  fUrni  n,.rinft  nrp  huniau  I acD,  and.  even  in  the  banking  houses  are  concerned  —  a  lOK 


A  moderate  improvement  in  gross 
earnings  and  net  slightly  higher  than 
for  the  previous  fiscal  period  are 


the  Bank  of  Montreal  because  it 
gives  the  kind  of  service  that 
customers  appreciate. 


reported  by  Southern  Canada  Power  I  ^ge  the  primitive  man  un-  manufacturer.  It  may  seem  peculiar  .j-,  ;  ^ 

I, a  19  mnnfha  otiHuA  i  doubtedlj  had  some  system  of  ex-  to  speak  of  a  manufacturer  of  so-  j  ““f  *^0  a  le 

Sentember  30th  1938  The  report  commodities,  curitles,  but  this  is  exactly  what  the  fxnpn^pa'\nd  *  faxes*  whiph**^mo^p 

I  Qum^r*^  of  *  customer.  °  served "^aDd  ffortotioo  and  communfcalions.  In  plus  of  funds  seeking  investment  *^3069  S^'$561*3V3''aMinT*7564  4^ 

!““s^fJmirrtThoo„ip:„y^  >«•<“■  end  gUt-edgo  bonds  ere  un.ttr.oUv.  S. ’teuS  «pXs 

i  mrlbcr  oxtonded  to  moot  the  grow,  f  fcoTot  a“ cm.mTr"  fetlvf  d'.^rd*,'"''"*"'  'f  “T’  f  .ho"U  a  red'.."?;  '?  “s  i94  L 

i  ins  demands  from  the  Industrial  and  ^  certain  ar-  active  demand  for  corporation  bonds  •01,4700  acrafncit  *990099 

*  leriruunral  terr^rv  i^  “®‘®  ®«-  co»»nodity  undoubtedly  VH-  or  stocks  the  investment  dealer  is  ?314.728  against  $329  922. 


BANK  OF  MONTREAL 

ESTABUSHED  1617 

“YOUR  BANK  AND  HOW  YOU  MAY  USE  XT' -  Atk  for  hookht 


'  .September  30th,  1938.  The  report 
points  out  that,  during  the  year  un¬ 
der  review,  there  was  an  increase  in 


H pTif*ul til taI  territorv  it  s0rv©s  otuciiB  tu©  invcSiiiiBnc  GO&lBr  \i 

Electric  revenue  for  the  12  months  widely  in  different  parts  continually  on  the  lookout  for  fam 

under  review  amounted  to  $2190-  fhe  country,  and  probably  even  in  ily  concerns  or  closely  controlled  ^®*'  3I>  ^338,  net  earnings  were 

'933  as  compared  with  $2  138  052  for  locality.  Nowadays,  with  companies  the  interests  behind  which  32,188,948  against 

i  the  nrevTourvear  MlscelianeoL  re-  i  transportation,  and  may  be  persuaded  to  sell  a  control-  52.243.122.  Gross  earnings  dropped 

'  Itnne telephone  ling  or  minority  interest  for  dlstrl-  5131-^20.  being  $5,364,770  against 
,  venue  ot  $1.3,492  brought  total  gross  among  the  miblic  Gn  ..vnie  $5,525,890,  while  operating  expen- 


For  the  ten  months  ended  Onto- 


LAKEOFTHE  WOODSlLUNGCOaiMlTED 

Makers  til  KIM]  KOSK.S  FLOUR 

MIUL.S  AT 

'lontreal.  Hraiilionl.  Ktewnfln.  I’ortage  la  I’rairie,  .Medli-iiie  Hat 
ri\ir  >  <M’  iCirr  :o.om  hakkf.'.s 

Pfvsidfut 

hRANK  S.  MEIGHEN.  C  M  (1 


HUGH  MdcKAV.  K  C 

Dine 

frank  .S  MEIGHEN.  V  M.G. 

G.  G.  ALI  AN.  K.C 
.1  H.  PIULMAN 
WALTER  MOLSON 
.1  W.  rvKE 

RT  HON.  LORD  SHAUGHNES9Y.  K.C 
Secretary  -  D,  A.  MaeINNES 


ti'rneral  Sfanagar 
t  H.  G.  SHORT 

.1.  W.  HOBB.S 
HUGEI  MkcKAV,  K.C. 
ISAAC  PITBLADO.  K.C. 
R  W.  REFORD 
P  F.  SISE 
r.  H  G.  SHORT 

R.  R.  HUTCHISON 


Dividend  Declarations 


Yearly  Div. 
Kale  D<%clared 

S*  $ 


Date  Record  Paid 

Payable  Date  19)8 

$ 


.Xcariia  '^ugar 

20 

Dec.  1 

Nov.  19 

30 

.30 

7.00 

1.73  q 

fan.  3 

Dec.  15 

kl.75 

a7.00 

Xebeetoe  Corp  ,  com 

2.00 

. 30  q 

Dec.  3  1 

Dec.  15 

2.00 

Do .  bonus  . 

1  50 

Dee.  3  t 

Dec.  15 

3.00 

B.C.  Power  A  . 

2.00 

-30  q 

Jan  14  39 

Dec.  3  1 

.50 

2.00 

12.00 

3.00  q 

Ian  7.  39 

Dec.  16 

3.00 

12.00 

-25  ini. 

Dec.  19 

Dec.  lO 

.25 

.25 

Beattie  Cold  Mine^ 

05 

Dec.  20 

Dec.  5 

.15 

.05 

Beatty  Bros  2nd  Pre 

f 

7.00 

3.50  a 

Jan.  3  39 

Dec.  15 

3.50 

7.00 

4  00 

1.00  q 

jGn.  3 

Dec.  15 

kl.OO 

a4.00 

Do..  Pref  . 

7.00 

!  75  q 

jan.  3 

Dec.  15 

kl.75 

b7.00 

Bell  T  elephone 

B.OO 

2.00  q 

Jan.  16  39 

Dec.  23 

2.00 

8.00 

Borden  Co 

1  riU 

.40  q 

Dec  20 

Dec.  5 

1.30 

I.60 

.00 

1.50  q 

Ian.  3  39 

Dec.  1 5 

1.50 

6.00 

.40 

.07  V.  q 

Dec.  15 

Nov.  30 

.30 

30 

Bright  Co..  1  C  .  Prel.  . 

6.00 

1  50  q 

Dec.  1 5 

Nov  30 

6.00 

6.00 

C  O.  Electric 

6.00 

1.50  q 

Jan.  2  39 

Dec.  1 5 

1.50 

.40 

20  a 

Dec.  12 

Dec.  3 

40 

.66 

1  00 

23  q 

Jan. 3  39 

Dec.  1  5 

.25 

1.00 

Do.,  Conv,  Prof 

60 

1  3  q 

Ian  3  39 

Dec.  14 

.15 

.60 

Fret  . . . 

1  75 

44q 

Jan.  !0 

Dec.  23 

k  .44 

at. 75 

1.00  b 

Dec.  20 

Nov.  30 

6.50 

4.50 

4  66 

1  00 

fan.  2 

Dec.  16 

kl.OO 

a4.00 

Do..  Pref  •  . 

6  00 

1.50  q 

Jan.  2 

Dec.  16 

k1.50 

a6.00 

C«I  fc  F.d  Corp.  .  . 

08  int. 

Dec  1 5 

Nov.  15 

.08 

05 

.06 

06 

Feb.  1 

Jan  16 

Oh 

Can.  Ind  Alcohol  A 

&  B  ... 

10 

Nov.  30 

Nov.  3  1 

10 

Can.  M-iUrlic  Gold 

03 

Dec.  20 

Der  5 

09 

05 

1  50 

i7'i  q 

Dec.  15 

Nov.  30 

I.SO 

1.30 

.50 

Dec.  15 

Nov.  30 

fan  Nort^'ern  Power 

1  20 

30  q 

Jan  25  39 

Dec,  3  1 

30 

1.20 

Can  Norlherri  Power 

Pref.  ... 

7.00 

I  75  q 

jan  1639 

Dec  31 

1.75 

7.00 

r*n.  Permanent 

.  H.OO 

2  00  q 

Ian.  3  39 

Dec  1 5 

2.00 

e.oo 

Can.  Wira  &•  Cable  Hret.  ..  . 

6  50 

1 .62  q 

Dec.  1  S 

Nov.  30 

6.30 

6.30 

Cariboo  Gwld 

Do  ,  Extra  .  .  .  .  .  , 

Chartered  Tru^t  ...... 

Do  .  extra  . 

Commercial  Alcohols 
Coniaurum  Mineis  •  . 

Confederation  Life  . 

Cone  Div.  Lid  3«f»  Ptet 
David  8i  Frerc  '  A 
Do  ,  Bonus 


.fan.  3  39  Der.  7 
Tan  3  39  Dec.  7 
Ian  1. 39  Dec  IS 
Jan  I.  39  Der.  IS 
j^n.  IS  39  Un.  ^ 
Dec  2 1  Dec.  I 
Dec.  3  I  Dec.  2S 
Dec.  1  S  jNov.  30 
Dec .  3  I  Dec.  I  S 
li'*c.  3  I  Dpc.  I  5 


.  .  2.00 

50  q 

Dec  15  Dec  6 

2.00 

50 

Dipiilleri  Corp  Prrf. 

S  00 

1  25  q 

1  rh  130 

Jan.  20 

1.25 

5.00 

. .  in  00 

*0  q 

)an  J  39 

Dec.  20 

2.50 

10.00 

Dom  Coal  Prf*t 

I.SO 

38  q 

Ian  2  39 

Dec.  15 

.18 

1.50 

^.00 

1.25  q 

Fan.  3  39 

Dec.  15 

1.25 

5.00 

Do.  Prel. 

7  00 

175  q 

»in.  3  39 

Dec  15 

I  75 

7.00 

Dom.  ‘Textile  . 

5, on 

1  25  q 

jan.  3  39 

Dec.  15 

1  25 

5.00 

7  00 

1  75  n 

Jan.  16  39 

Dec.  31 

1.75 

7.00 

50 

Dec.  15 

Dec.  I 

.50 

.50 

Electrolux  Coip  Com . 

l.bO 

.40  q 

Dec.  15 

Nov.  |5 

1.60 

1.60 

English  Electric.  A  .  . 

2.50 

62  Vj  q 

Dec.  I  5 

Nov.  30 

2  50 

l.2-> 

Knlconbricige  Nickel 

->0 

.0  7',%  q 

Dec.  29 

Dec.  8 

.30 

.30 

.  ,  1.00 

2t  q 

Df!C.  27 

Dec  1  5 

1.00 

1.00 

bu.,  extr.i 

.50 

Dec.  27 

Dec.  1  5 

75 

.75 

l  irt  stone  Het<? 

01  >,* 

Dec.  3 

Nov.  21 

.04t» 

Ford  Motor  Co.  A  ... 

POO 

.05  q 

Dec.  17 

Nov.  26 

1.00 

1. 00 

I'l.Yundation  Pele 

I.O-V. 

De--.  3 

Nov.  2  I 

.044 

.028 

GrttinC'iu  F’ow*':.  foni.  ,  .  . 

HO 

20  q 

Dec.  15 

Nov.  19 

40 

Gntineau  Power  pref. 

5  00 

1.25  q 

Ian.  1 

Dec.  1 

kl  25 

a3.75 

(*»'n  Steel  Wriies  Prel  .  • 

.  .  7.00 

i.iO 

Dec.  1  5 

Dec.  1 

3.50 

Goodyear  Tire  . 

2  511 

63  q 

Jan.  3  39 

Dec.  1  5 

.63 

2.50 

Gtiodycnr  lire  extra 

5.00 

Dec.  29 

Dec.  13 

5.00 

2.50 

G  'odvear  rjr4»  Prfl 

2.50 

62  q 

Jan.  3  39 

Dec.  15 

.62'!, 

2.50 

B.  Greinii);;  Wir- 

.60 

.  1  5  q 

Jan.  2  39 

Dec.  1  5 

15 

.60 

(  It  IS.  Giird  .  .  ,  . 

.3  0 

Dec  1  3 

Dec.  I 

30 

.30 

1  i.ini.  Unit.  Theatre.^  Pref. 

1.50  b 

Dec.  3  f 

Nov.  30 

6  00 

5.50 

1  lediev  Meiscol  Gold 

12 

03  q 

Jan. 3  39 

Dec.  1 

03 

12 

75 

Dec,  12 

Nov.  18 

1  50 

1.75 

it  ?peri<*l  lobr»cco  .  . 

40 

10  int. 

Dec.  3  1 

Dec.  9 

.40 

.40 

nter  City  Bakery  . 

1.75 

Dec.  10 

Dec.  1 

3.00 

2.00 

;nt  Minm-  . 

.  1  3 

Dec.  20 

Dec.  13 

.50 

.90 

Int.  Nickel  . 

2.00 

.50  q 

Dec.  3  1 

Dec.  22 

2.00 

2.00 

Inmeica  Public,  .Service  . 

175 

.43  \  q 

jan. 3  39 

Dec.  1  5 

.45*1 

1.75 

Du..  Prci. 

7.00 

1  7  5  q 

Jan.  3  39 

Dec.  1  5 

1,75 

7  00 

70 

.  I  7 's  q 

jan.  3  39 

Dec.  1  5 

.I7Vs 

.70 

4.00 

1.00  q 

Dec.  )  5 

Dec.  1 

4,00 

4.00 

Eanderl  Banking  t*  Loan 

5  00 

I  23  q 

Jan, 3  39 

Dec.  15 

1.25 

5.00 

03 

Dec.  2  2 

Dec.  10 

.1  1 

.15 

.40 

10  q 

Dec.  15 

Dec.  1 

.40 

.40 

McKen/te  R  L . 

.  1  2 

03  q 

Dec.  1 5 

Dec.  1 

.12 

.08 

MacKiiiiicn  .Sled  Pref . 

1 .73  b 

Dec.  I  5 

Nov.  30 

7.00 

1.75 

Macass'i  Mines  Ltd  . 

05 

Dec.  1 5 

Nov.  30 

.20 

.20 

Do.,  extra . 

.05 

Dec.  1  5 

Nov.  30 

.05 

5.50  h 

Dec.  1 5 

Dec.  3 

10.50 

8.75 

60 

■  30  s 

Dec.  3  1 

Dec.  1 5 

.60 

.60 

■0084 

Dec.  3 

.Nov,  2  1 

.045 

.05 

2  00 

50  q 

Dee.  15 

Nov.  30 

2.00 

2.00 

Do  Pret . 

7.00 

1 .  f  .5  q 

Dec.  15 

Nov.  30 

7,00 

7.00 

M  L.  M.  A  P  I3ebs . 

1.50 

.75  9 

Jan.  1.  '39 

Nov,  30 

1.50 

1.50 

2.00 

50  q 

Dec  15 

Nov.  30 

2.00 

2.00 

Nal.  Breweriea  . 

2  00 

50  q 

Jan.  3  39 

Dec.  1  5 

.50 

2.00 

Do.,  Pref  . 

175 

43  q 

Jan.  3  39 

Dec.  1 5 

.43 

1.73 

Noranria  Mine-  . 

2.00 

Dec.  22 

Dec.  5 

4.00 

3.25 

Nrf.  Empire  Mine* . 

30 

Dec.  12 

Dec.  5 

.80 

.50 

N.S.  Light  A  Prjwel  . 

6.00 

1 .50  q 

Jnn.  3  39 

Dee.  17 

1.50 

5.00 

5  00 

1 .25  Q 

Jan.  3  39 

Dec.  15 

t  25 

5.00 

Paymaster  Coiif>.  Mines  .  » a  • 

0  1  int. 

Jan.  16 

Dec.  3  1 

k  .01 

s.OI 

.0  4  a 

Dec.  2  1 

Dee.  1 

.04 

Do.,  extra  . 

.01 

Dec.  2 1 

Dec.  1 

.01 

Pioneer  Gold  of  B.C  . 

.40 

I  0  q 

Jan.  3,  39 

Nov.  26 

.10 

.40 

Power  (-orp .  .  .  .  . 

30 

Dec.  2  1 

Dec.  3 

.60 

.55 

Power  Corp  Cum.  Pref.  .  .  . 

6  00 

1.50  a 

Jan.  16  39 

Dec.  3t 

1.50 

6.00 

Do.,  Non-cum.  Pref. 

3.00 

.75  q 

Jan.  16  39 

Dec.  3  1 

.75 

3.00 

Prairie  Roynlliee  . 

.02 

Dec.  3 

Nov.  2  I 

.12 

Kcininglon  Rand  .  » • 

.20 

Jan. 3  39 

Dec.  9 

.20 

.90 

.0  1 

Jan.  3  39 

Dec.  10 

.0114 

.I0V4 

Riverbide  Silk  A  . 

2  00 

•  50  q 

Ian.  3  39 

Dec.  1 5 

.50 

2.00 

Sher  Williania  Pref.  .  . 

1.75b 

Jan.  3.  '39 

Dec.  13 

1.75 

7.00 

El.  Simon  &  Son  . 

.  1 5 

Dec.  30 

Dec.  1 5 

I.IO 

.23 

Do..  Pref . 

..  760 

I  75  q 

Dec.  30 

Dec.  ]  5 

7.00 

7.00 

.04 

Dec.  1 5 

Nov.  30 

.19 

.20 

Southern  Can.  Power  . 

..  80 

.20  q 

Feb.  15  39 

Jan.  3  1 

.20 

.80 

South.  Can.  Power  Prel . 

6.00 

1 .50  q 

Jan.  16  39  Dec.  20 

1,50 

6.00 

Stedman  Bros . 

60 

!5  q 

Jan.  1  39 

Dec.  20 

.15 

.60 

St.  Lawrence  Corp.  A  . . 

.50  b 

Dec.  1 5 

Dec.  1 

.50 

1.00 

Sullivan  Cons . 

.0214 

Dec.  15 

Nov.  30 

.05 

.05 

■0  2  Vi  tnt 

Dec.  is 

Nov.  30 

■09V4 

Syjvanite  Cold  . 

.  .20 

n.05  q 

Dec.  SO 

Nov.  2 1 

.20 

.20 

. .  .40 

.  1 0  q 

Jan.  2  39 

Dec.  9 

.10 

.40 

.3  50 

Jan.  '  39 

Dec.  20 

$.30 

3.30 

Toronto  Elevatora  Pref . 

2.62 'is 

.66  q 

Dee.  7 

Nov.  23 

2.62 

1.97 

4  00 

1 .00  q 

Jan.  3  19 

Dee.  1 7 

1.00 

4.00 

20 

Dee.  1} 

NoY.  21 

.80 

•62  V4 

10 

Jan.  4,19 

Dee.  16 

.1! 

.05 

Dec.  15 

Dec.  3 

.03 

.10 

Walker-G  A  Worta  . 

4.06 

I.OO  q 

Dec.  15 

Nov.  2S 

4.00 

2.30 

Do.,  Pref . . 

1.00 

•  25  q 

Dec.  1 5 

,Nov.  25 

1,00 

1.60 

.80 

.20  q 

Jan.  2.  ’39 

Dee.  15 

.20 

.60 

Wrtghl  Hargreaves  Gold 

.40 

.  16  q 

Jan.  1 

Nov.  25 

k.10 

Do.,  extra  . 

05 

Jan,  3 

Nov.  2} 

, 

Do.,  special  . 

.10 

Jan. 16 

Dec.  t 

k.l0 

a.r^ 

^rre^le^over  th'rWevious  year 'of  country' and  from  all  over  the  world,  occasions  the° transaction  may  more-  ®®s  ‘®*®®  too’'®**'*'’-’®’! 

After  Si  ly  involve  the  sale  of  a  block  of  com-  *^06  ^4^  $3,175,822  against 

i  interest  denreciation  taxes  and  ^  •  *®‘*  ®  remarkable  extent.  The  mon  shares  without  any  change  in  53.282,768. 

maintenance  the  year’s  net  profit  development  of  security  markets  the  capital  structure  of  the  com-  'f  ’"T*" 

was  .t785  883  eoual  to  $11  08  on  the  “®®u  ”  natural  corollary  of  the  pany,  while,  in  other  cases,  the  con-  Gro» earningi.  ssi.m  i64,452  (d)  is.os 
;  1  .i’„„  .xrofor  KFowth  of  corporate  management  of  trolllne  interests  mav  sell  nut  en-  Oper.  expenren 

'0%  cumulative  participating  prefer-  v  ,  .*  thp  .i  t  .  inicresis  may  sell  out  en-  *4 Taxi*  814,728  329.922  (d)  is.is-! 

red  stock  After  pavment  of  pre-  “usiness  ana  inousTiy  and  tne  tirely  to  the  investment  dealer,  or  -  - — — 

ferred  dividends,  there  remained  steady  and  widespread  expansion  in  syndicate,  and  an  entire  rcorganiza-  Net  4>arning«.  23«^5  284,630  2,i2r 


dropped 
against  I 
expen- I 


I  $360,649.  the  equivalent  of  90  cents  holdings  of  all  types  of  se-  tion  of  the  capital  structure  may  be 

per  share  on  the  common  securities  has  made  A«b  fth,4  n. 

navTuent  of''-®markablc  strides  during  (he  past  . 


:  against  33  c-ts  per  share  for  the  Benefits  Are  0bvloB8 

,  previous  >ear  '^^®[  quarter-century  in  keeping  with  the  benefits  derived  by  the  inves- 

common  d<'''dend.s  at  the  mte  ot  *3  ;  fremendou.s  grovvTh  of  public  inter-  today’s  highly  organized  Net  earn 

j  cents  P®''  . est  in  investments  engendered  by  bond  market  and  from  the  operations - 

balance  of  '  ^^e  War  ivoan  campaigns  of  1915-18.  various  stock  exchanges  are  (d)-E 

Ih-’"'  Mfh’  an?oun  ed  to  $400  -  i  banker.s  and  bond  deal-  obvious.  Boqd  dealers,  unlike  stock 

I  her  30th.  ...  •  .  ,  (o^ay  provide  employment  for  a  exchange  houses,  are  not  bound  by  1  ^  M 


Oetober  1938  1987  Increase 

$  $  $ 

Grovaeamingf.  661,883  664,462  (d)  18,06 

Oper.  expenacn 

4iTav4»  814,728  329,922  (d)  16,19.; 

Netearninga  236,665  234,630  2,I2r 

Ten  Months  Ending  October  3It 

8  *  $ 

Gross  earnings.  .6,364,770  6,625,890  rd)I6l.12C 
Oper.  expenses 

&  taxes.  .  8.176,822  3.282,768  Mil06.946 

Net  earn .  3,188,948  2,243,122  td>  54.174 


FENCE 

Ornamental  Iron  hence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  proteot  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
gnards. 


For  real  fence 
service  call  on 
us.  Catalogue 
and  estimates 
furnished  on 
request 

Ths 

Steel  Company 
of  Canada 
Umited 

HAMILTON 

MONTREAL 

TORONTO 


*  balance  of  140.798.  which  was  trans- 
'  ferred  to  surplu.s.  which,  at  Septem- 
I  her  30th.  1988.  amounted  to  $490,- 
j  706. 

!  Profit  and  loss  figures  for  the 
!  past  3  years  compare  as  follows: 

I  ConsoHdat'd  operotlng  statement  tor 


toaa  fivt.roa  for  the  bost  Of  pooplo  on  this  continent;  bard  and  fast  rules  of  procedure  for 
°  Anrn  na  foiinvvs  f’nglneers.  economists,  statisticians,  fbc  protection  of  their  clients.  Never- 


I  traders. 


Stock-broking  alsoUbelcss.  the  prominent  bond  houses 


e  fiscal  year  °cndVd*Septem’bcr  ioti..  I  has  develo  iuto  a  business  of  bavc  established  over  a  period  of 
j8.  compjres  a>  foUowa;  j  first-class  impoiTaucc  with  every  >Tars  reputations  for  fair-dealing 


C.N.R.  EARNINGS 
UP  IN  OCTOBER 


j  —Year  Ended  September  .10—  I  City  of  ail}  great  size  having  itsown  their  clients  and,  naturally,  «  .  4-  01a  ooe  u-  u  • 

1918  I9J7  1916  j  stock  exchange.  Tn  Canada,  for  in-  find  a  record  for  putting  their  cllen-  Migiier  at  54t- 

ki  Rev  2  190  9J1  2  138.0)2  1.98L772  i  although  the  Montreal  and  into  investments  which  work  650,861 — 10  Months  Down 

I  MieV  rev  .  173.’492  'i7o!oJ5  166.592  i  Toronto  stock  exchanges  and  curb  satisfactorily  a  valuable  asset  $11,763,831 

— - - - - 1  markets  vif  with  one  another  for  ibelr  business.  Hence,  unless  the  _ 


fDcp.rec.  • 
B  D.  rexcr 


I  BaI.  . 
Com-  div. 


I  {surplus. . 
IxPrev.  5urp 


I  P.  A  L.  Bai  . 
j  Earn,  on  Pfd. 


2,364,425 

2.408,088 

2,154,464 

1,009.769 

959.909 

910.601 

293,671 

312,165 

33  1,004 

27  1,507 

247.451 

217,713 

3.600 

3,600 

3,600 

785,883 

784.963 

690,646 

425,334 

425,334 

425.334 

360,549 

359,629 

265,3  12 

319,751 

319,642 

319,257 

40  798 

39,987 

d53,945 

359,908 

319,921 

373.866 

400.706 

359,908 

319,921 

$11.08 

$11.07 

$9.83 

.90 

89 

.68 

amortization  of  bond  diS'  1 

i-  -Deficit 

X — 

Adjusted  j 

650,861 — 10  Months  Down 
$11,763,831 


the  position  of  the  country’s  leading  f>ecuriiy  ouyer  careicssiy  aeais  with  After  pa}Tnent  of  operating  ox- 
stock  markets,  Winnipeg,  Vancou-  obscure  investment  house  penses  the  Canadian  National  Rail- 

ver  and  (  algary  all  have  their  own  which  is  not  above  exercising  a  little  ways  ha«  a  net  revenue  of  $4,660,- 
stock  exchanges  on  which  the  seen-  sharp  practice  to  bolster  its  meagre  g0j  for  the  month  of  October,  an  in- 


I  csl  interest,  tiru  traded  in.  trHDSiictioDs.  A  bond  house  mny,  snd  ]a.st  year,  accordinf^  to  the  monthly 

There  is  a  basic  difference  be-  sometimes  does,  make  mistakes  in  statement  of  operating  revenues,  op- 
tween  the  functions  of  a  bond  dealer  ^be  securities  it  offers  to  its  clients,  crating  expenses  and  net  rev’enue 


TOOLE,  PEET  &  CO. 

LIMITED 

FIXxVNt'IAL  AGENTS 

Appralaer,  «ad  Valuaior, 
Eftatca  Managed 

CALGABT  t’AITADA 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Landa,  Mortgagaa  and 
Inauranca 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


___  the  former  acts  as  a  merchant  of  that  regard  unless  it  confines  itself  at  headquarters.  Operating  reve-  decrease  of  $197  from  the  $33,441  re- 

319,921  MiccuFities.  while  the  latter,  as  his  to  gilt-edge  bonds — as  none  do.  Some  nues  last  month  were  $19,936,153  ported  a  year  ago. 

implies,  plays  the  part  of  a  houses,  however,  have  built  up  good  and  operating  expenses  $15,284,292.  Gross  for  the  seven  months  end- 
broker  or  agent.  In  other  words,  reputations  for  selling  the  right  type  in  October  1937  operating  revenues  ed  October  31  totalled  $332,605  a.« 

.  ,_nd  dtx-  j  tbe  bond  dealer  in  completing  a  of  securities  to  their  clients  and  the  were  $19,328,357  and  operating  cx-  compared  with  $325,048.  Operating 

X — Adjusted  j  transaction  for  a  client,  actually  shrewd  bond  buyer,  if  he  takes  the  penses  were  $16,896,781.  expenses  were  higher  at  $104,399 


strong  IVorklng  Capital  'buys  the  securities  for  which  the  tlnie  and  trouble  to  make  enquiries,  jgjj  months  period  ending  ^Fom  $99,661  leaving  net  earnings ai 

In  the  balance  sheet,  maintenance  ;  1?“®’’  re-sells  can  find  in  his  bond  dealer  a  reliable  October  31.  1938,  operating  revenues  $228,106,  an  increase  of  $2,609  from 

.....  .1  fn^m  him _ if  Ka  In vp«tmr»n’f  g>mtnan1lAi«  _ _  ^  _ _  gv-.  •ooc  At\^  _ 


of  the  strong  working  capital  posi¬ 
tion  is  shown  wjth  current  a.ssets  of 
I  $3,308.969— of  which  $336,042  repre¬ 
sented  cash  and  $2,412,272  Invest- 


( them  to  him  —  or  it  nia.v  be 
that  the  iiond  dealer  has  the 
bonds  "on  his  shelves’’  and  sells 


may  be  investment  counsellor.  $150,27i68'7.  against  $165,403,- 

has  the  Choose  your  Dealer  or  Broker  050  in  the  ten  months  period  of  last 
id  sells  jj,  stock  purchases  the  investor  year,  a  reduction  of  $15,131,069.  Op- 


were  $150,272,687,  against  $165,403,-  ^be  $226,497  reported  for  the  same 
656  in  the  ten  months  period  of  last  ^^57  period. 

year,  a  reduction  of  $15,131,069.  Op-  Following  are  comparative  figure.® 


_ _  current  mar-  jggg  excuse  for  dealing  crating  expenses  were  $148,076,980, a  for  October  and  the  seven  months: 

ments.  market  value  of  which  was  1  i'®^'  *  b®  ®  broker  on  the  other  the  wrong  type  of  broker  than  reduction  of  $3,367,238  compared  - octobbr — 

$2,412,470  as  at  September  30th  — ;  ['fi,  ,  ®*®''”[®®  f  ”  buy  u*"  he  has  In  bond  buying.  He  knows  with  those  for  the  corresponding  pe-  IMS 

and  current  liabilities  of  $689,932'  ^yiDS  froui  ^jj^t,  if  he  transacts  his  business  rtod  of  1937.  There  was  a  net  re-  -;ro«eEarn .  47I08 

Indicating  net  working  capital  nf  I  ?.  '  ^  f  anotner  broker  or,  in  through  a  member  firm  of  one  of  venue  of  $2,196,607  for  the  10 months  Oper. Exp...!!!’  i4,064 

$2,709,027,  off  about  $150,000  from  |  ^  put  throup  V'un«-  the  major  stock  exchanges,  he  is  period  after  payment  of  operaGng  *,7^;, 

last  year.  Comparison  of  net  work- ,  ^  ‘  f  JucLtr  ’fh; 

ittg  capital  figures  for  the  past  ®  b  cncnib^  1  ne  excessive  costs  or  tfharges  as  The  summaries  follow:  ’9M 

years  follows:  i  .  '.  ^  i  he  can  possibly  be.  Tn  a  purchase  of  Month  of  October  GroesEarn  ssIeos 

-Septembor  SOIL-  ®f  negotiated  on  account  ^  „gted  stock  through  a  stork  ex-  tm  1937  Dec,o«r  tK 


last  year.  Comparison  of  net  work- i  ‘‘omp  ®tes  the  deal  with  lin¬ 

ing  capital  figures  for  the  past  3  ®'ber  of  his  own  clients.  The 
y^rs  follows:  transaction.  it  should  be  not- 

— Septembor  30th.—  ®'’  negotiated  on  account 

1938  1937  1936  Of  the  client,  Thus  the  bond 

r  .  no#  040  ifiiL  44  1  47^34  1  makcs  a  profit  on  a 

Curr-  aeBclb  3,39B,939  ),oZ8, 1  o4  ).4io,o4 1  ^.u  a  i  *.  * 

Curr.  liBbs  .  ^89.932  772,669  S92.443  trHUJdCtlOn  tllG  stOCk  bl’Okcr 

WorK-  Tar-  .  2.709.027  2.85S. 495  2,836.396  Charges  a  Commission  in  accord- 

Rates  at  Low  liCvel  ^ucc  with  the  scale  of  commissions 


Net  Earn .  3S,844  33,441 

—Seven  Montbe  Ended  October  Sl¬ 


ing  the  high  and  low  for  the  day  Uyt^.y 


The  summaries  follow: 

1988 

1987 

Month  of  October 

Decreaur 

$ 

332,505 

325,048 

1888 

$ 

193  > 

$ 

.3per.  Cxp . 

104.399 

99,561 

Oper.  Rev 

19,036,183 

19,328387 

•606.796 

228,106 

225,497 

Oper.  Exp  . 

Kct  Revenue 

16,2M,292 

4.660.881 

15,896,781 

3,431,576 

612,481 

•1,219,28. 

• — Decrease. 

ors  tap.  .  4./ur.o4/4,oi,.,vn,o,o.rvop^v  bxv  „  vutu.tt  oot.ju  ,u  aceoru-  proyjde  f,jn,  with  a  Check  On  the  Aggrcgete  to  October  31,t. 

Bates  at  Low  I/evel  ^ucc  vith  the  scale  of  commissions  „  ,  .  which  his  nurchase  or  sale  »  $  » 

■  „  tt,.  vpor.  ,0  .harp. '  l,y  ,bP  .„ocl,  c.ch.,,..  „r  -CbeL  .St'  la  I  IS  .  ‘S:iS:S 

tlders,  .1.  B.  Woodyatt,  president  |  " b.ch  ho  is  a  member.  commission  more  or  less  than  Tt^s'sT 

the  company,  dlscus.ses  the  ques-  j  llarket  lu  .Name  Only  which  the  broker  cannot  charge.  2.196.607  13,959,438  ii.763.83. 

ra  of  rates,  pointing  out  that  up  j  'f  he  bond  market  is  a  market  in  The  stock  or  bond  buyer  who  does  •— Inereeee. 


holders.  .1.  B.  Woodyatt,  president  _  _ 

of  the  company,  dlscus.oes  the  ques- j  llarket  lu  Name  Only  which  the  brokTr  cannot  charge  2196.607  13, 969,438  ii.763.8.3. 

tion  of  rates,  pointing  out  that  up  j  'f  he  bond  market  is  a  market  in  The  stock  or  bond  buyer  who  does  •— lner»««c. 

to  1937  there  had  been  six  rcduc-  jianu3  only.  Unlike  the  stock  market,  business  With  a  bouse  that  s  not  a 

tions  effected  in  the  company  s ,  there  is  no  fixed  meeting  place  stock  exchange  member  or  can  not  Prtu,-..  Cnm  OiiFmif  in 

rates,  and  that  in  .January  of  this  ,  wdicre  the  "traders”  get  together  to  be  vouched  for  . by  ’his  banker  is  in-  _  , 

year  a  further  reduction  had  been  1  ir.nn.saet  their  business.  Trading  in  viting  trouble  —and  almost  invariab-  OctODCT  Dp  1.9  Pcr  Ucnt 

made.  .Vir.  Woijd}a,tt  adds  iliat  p't-  pond.s  is  very  largely  conducted  over  ly  trouble  comes  his  way.  Adminis-  - 

dence  is  available  to  show  that  the ,  the  telephone  between  the  traders  of  trative  action  in  the  United  States  Power  Corporation  of  Canada, 
company  s  rates  are  lower  than  those  ,  the  different  bond  houses.  There  is  recently  against  seock  exchanges  subsidiaries  and  affiliated  compan- 


I  Net  Rev,  . 

•— InereMe. 


2.196,607  13,969,438  11,763,83. 


October  Up  1.9  Per  Cent 


v[nc^'and*Twe^^K^a^v?ate^Tni""  <^'caring  house,  no  tickers  .and  and  the  operation  of  investment  ies  report  an  output  of  21.^07  186  cleVtUc  litationrin'ocAobeV  t^tali^^ 
Mncc  and  lowei  tuan  any  rates  in  ,  market  from  minute  to  min-  banking  houses  has  suggested  to  the  k.w.h.  for  the  month  of  October.  >.929  428  000  k  av  h  an  Inerrasp  or 

Sw  SnshSe  VeTnS  uninitiated  that  the  investor  has  in  This  compares  with  209,022.460  k.w.  -X' per  cent.  compared  wit^ the 

chpwan  lower  than  anv  rates  in  !  same  the  past  been  improperly  served.  As  h.  for  October  of  last  year,  an  in-  2,163,645,000  in  September  and  a 

MfttTitoba  Thv  o/^WinninL  excent  I  different  bond  dealers  at  a  matter  of  fact,  however,  actions  of  crease  of  3,984,. 2o  k.w.h.,  or  1.91  drop  of  1.1  per  cent,  from  the  2.- 

fsf  ^*’®  same  minute  and  one  of  the  S.B.C.  and  other  such  agenries  per  cent.  365,052.000  k.w.h,  in  October  a  war 

the  buyers  may  pay  %  point  or  even  in  the  U  S.  have  been  aimed  at  pro-  Comparative  figures  follow:  ago 

a  full  point  more  lhan  the  other,  tertlng  the  bond  and  stock  buyer  ono’.omiciedi  The  Dominion  Bureau  of  Siatis 

F.xccpt  11.  a  very  active  market,  on  against  himself  and  his  inherent  (k  w.h.i  ^"® 

the  nthAr  h.'.nrt  twr.  ht.vAr#  iKa  T4  1938  1937  tlcs’  index  of  power  output  based 


ELEaRIC  OUTPUT 
GAINS  IN  OaOBER 

Increased  7.6  P.C.  Over  Septem¬ 
ber  But  Drops  1.1  P.C. 
From  Year  Ago 

Ottawa.  —  The  output  of  central 


ed.  and  having  regard  to  the  taxes  ,he  buyers  may  pay  ^  point  or  even  in  the  U  S.  have  been  aimed  at  pro- 
paid,  lower  thai  the  rates  in  the  ma- j  g  f„jj  poinj  than  the  other,  terting  the  bond  and  stock  buyer 

jorlty  of  Ontario  municipalities.  Mr  ,  F;xccpt  it.  a  very  active  market,  on  against  himself  and  his  inherent 


Comparative  figures  follow: 

^0(10’»  otniiledi 
(k.w.h.1 


the  subject  of  increasing  taxes,  with  stock 


and  government-owned  utilities.  Ijjp  , 
Number  of  customers  served,  thejp^jpj 

I  report  points  out.  increased  during  j _ 

j  the  year  by  about  550  to  28,917  from 
!  28,366  and  a  number  of  new  Indus-  [  Til] 
I  tries  were  established  in  the  various  ||1J 
communities  in  the  company’s  field 
1  of  operation.  1  I 


OCTOBER  NET  OF  | 
C.P.R.UPSHARPLYi 


THREE  MAN  BOARD 
FOR  UTILITY  BODY 


[human  fault  it  will  be  admitted. 

Exempted  from  these  classifications 
I  are: 

1.  A  municipality  furnishing  services 
within  its  own  boundaries. 

2.  A  per.son  furni.shtng  services  to 
himself,  his  employees  or  tenants 


1938 

193? 

Southern  Canada  . 

19,978 

18.29t 

Canada  Northern . 

60,363 

55,84 ) 

East  Kootenay . 

8,996 

9.1C6 

B.C.  Power . 

3u,568 

48,6  It 

N^7rthcrn  B.C . . . 

988 

946 

Winnipeg  Eleetrtc  . 

72,122 

76,319 

213,007 

209,022 

I  1926  as  equal  to  100  stood  at 


209^  consumption  rose  t<» 

_ 1,824,738,000  k.w.h.  in  October  from 

—  ^  »  L  1,530,646,000  in  September,  and  com 

iLast  Kootenay  Uctober  pared  with  1,665,879,000  in  October. 

Net  Earnings  Hold  Level 

-  Export  to  the  United  States  in  the 

East  Kootenay  Power  Company,  latest  month  was  165,466.000  k.w.h.. 


Shown  $1,767,323  Higher  at 

$6,046,430  —  10  Months  I  business  men  feel  that  an  important  j  — - 

Down  $3,975  824  concession  has  been  gained  os  a  re-  Toroni*  SorMu  tIi«  FlaancUl  'nm** 

_ ’  suit  of  the  provincial  government’s  Toronto.  —  New  England  Power 

The  Canadian  Pacific  Railway  re-  decision  to  make  the  proposed  pub-  Association,  subsidiary  of  Interna- 
ports  net  earnings  of  $6  046  430  for  *‘®  utilities  commission  a  three-man  lloual  Hydro-Electric  System,  had 
the  month  of  October.  This  Is  an  In-  board  rather  than  one  ruled  by  a  net  profit  of  $2,629,219  In  tbs  nine 
crease  of  $1,767,323  over  the  $4,-  authority.  months  ended  BSptwnber  30,  1928,  as 

279  107  reported  for  the  corres-  The  majoi^objectlou  to  tlio  bill  now  Comparsd  With  $4,149,909  in  the  oor- 
pondlng  1937  period.  This  represents  IW.  Gross 

me  second  successive  monthly  gain  $38,908,713 

this  vear  to  date  proposed  board  s  rulings  by  the  from  $41,268,874,  Hurricane  and 

Gross  earnings  for  the  neriod  also  Cabinet.  It  Is  felt  that  this  might  flood  damage  during  September  will 

•mSL “bijjrj.ss  ".n* ''“srdS''vrt't.;'SM,i'r.™.,.  r-,"?  fT*";?,'  “ "  »• 

$16,934,687  as  compared  with  $14,-  ,t  ,u«v  vi.  uJ<^lmate  accounting  nl- 

789  166  a  voar  ago.  an  incroaeo  /ibo  f,o\einuioiit  may  \li-  localUm  cannot  be  determined  until 

Af  '  S05  kS8  'Working  tually  conflBcate  prop€Fly  of  any  aefual  costs  ftfft  avatlablo.  0lorm 

orease  over  the  $10,460,068  shown  In  !‘ urovuilha  thai  ‘"f*"**®'*  “  Soptembar,  1938,  oper- 

Getoher  1937  pintise  provujing  that  maintenance  while 

Gross’ for  the  first  tan  moiuhs ' 

611*7  OflAfisn  «iM  a  Unin>  0U«l  OOUCC  Onfler  tllBAtfKl  at  I145i000i 

with  $119  881  168  a  yeai’  ago,  a  tie- ,  bas  puling  the  first  nine  monihij  of 

crease  of ’*$,650,478.  WorUlng  b-s- i «p(  mh  nt  mTHent  con-  A«»oelatton  paid  $|  i«  dlvl- 

nsnses  amounted  to  8109  909  488  . . #  i,  at.  cun-  jeads  on  9  per  eent,  preferred  stook 

the  ten  montlw  at  $18,977,284  as ^  au  the  $a  dividend  preferred  leaving 

compared  with  $17,353,048.  ! ‘'  car  Arrears  total  $2.- 

Comparatlve  flfures  foliowi  I  'fci-n  '^bieh  must  be  paid  off  be- 

f;  TtMBll  if.  ,  .  ,  •  ftii  nr  H  iriii  n,  i.mo  fute  gny  commou  dlVidenus  ran  be 

ItSi  IN?  Pitb-ta,  Of  a  mil  niKlse, 


BusinCM  in  British  Columbia  4.  certain  improvement  and  water- 

Was  Afraid  of  a  One-Man  under 

Authority  _ 

V.„couv.r  Bu;;»tu'Th.  FI«.«el.I  Tim..  ^  ?!  AtK^iation 

Vancouver.  —  British  Columbia  Dividend  AlTews  $2,983,138 


when  such  services  are  not  resold.  Limited,  reports  gross  earnings  of  compared  with  151.691,000  m  Sep- 

3.  Greater  Vancouver  Water  District.  $47,308  for  the  month  of  October,  fember,  and  142,7o6,000  in  October 

4.  Certain  improvement  and  water-  'This  compares  with  $48,946  In  the  last  year. 

users  districts  constituted  under  corresponding  period  of  last  year.  Deliveries  for  electric  boilers  lo- 


correspondlng  period  of  lest  year.  Deliveries  for  electric  boilers  lo- 
Operatlng  expenses  were  lower  at  |  tailed  639,236,000  k.w.h.,  compared 
$14,064  against  $16,604  leaving  net  with  481,407,000  in  September,  and 
earnings  for  the  month  at  $33,244,  a  I  566,436,000  In  October,  1937. 


Toronto  Bitroau  Th.  Financial  ’nm.a 

Toronto.  —  New  England  Power 


compared  with  $17,353,048. 
Comparative  tl^ures  follow i 


Nat  .  4 


‘  t!  .  .iii’.t  ^  I'oroBBin-  jpftving  $4.50  lu  ftjTeare  and  paid  |l ! 
luiic  iiiiii.ies!  gjj  13  ,j|y|dend  preferred  leaving] 

i-j.itii'iiiit,;,  i,f  jtftt.iiiHs  or  pro  arrears  at  $1,50,  Arrears  loial  $2,- 
‘"■‘f , '  '^'’■eet,  car,  jtgg  j-jg  whieh  must  bo  paid  off  be- j 

Iqttoi’i  ora'i’nii  niKise,  fu*;®  ®«m»ibU  dividends  ran  be  | 

of  ■.to^soges  by  ,elo  futernalmnal  Hydie-Eleeti  ic  ; 

i»  or  (oiosrai'b.  ■yBieni, 


flWadiUjM 

;  1. 


‘4  lb. 

glass  humidor 

IB  a  kandsottS 
Chiiitmas  esrtoa 
$119 


(a) — Initial  dividend.  Ini. — Interim  dividend.  (b)  — On  aeeuuat  ol  nrroar., 

(M) — Paid  every  4  weeke.  n — P.yeble  New  York  hads. 

k— 19J9  a — I9>S 


Grnr'- 

I  WBib.  w.pi 


a.ftifl.igft  to?  ,  i.'flI.ltdT 

Tgv 

Ill'll  1.8?  4 

$  8  H 

ii''.“t'.i--  .-2,  rt 
!05  rdS.’.ri  iM.iik.tflr  i  Lo?  ,1Vi  { 

li,8e'a,8«l  -  3ie?i;8ai 


,-ii..ii»  or  ioiosrai'b. 
i.  i*|<!‘.iiio(i.i!i  .noli  oaio  «f  .aao,  hIba 
;i4oiii  ii'-'  •ili'ani: 

fe,  (Viii-nioii'i'K  a  piioioi  ouiqiii- 

r  '4’i  H  u=;’e,  Mi  t  0,1  jii  uiivi'i  j 

-.iioltir  ■-ealr.Ui; 

jThoV+i  ,s  ail  ekoeiiiivu  r^r  tiit;  oiift 


{jliKilRr  rOHRU  OrTPI'T 

,  Gi.eline.  (tutput  of  ceutrol  Sion- i 
uuini-.  jpjj.  i,*a'.iono  iq  (iiiciioc.  I'lvo  jure  iliir 
oiioiii  jiiH  first  .'.if,*!  ifi.iiuii-  of  lbs  yoBr 

pmounisil  l.i  lijUau.8TJ,iion  liitnw'alt  i 
0  Qiift  iipurs..  iii-  n  wuriiua.v  avf.rjifA  of  xu,-  I 
W.eeo  ii.w.h.. 


Ill  Smooth,  distinctive 
end  unsurpassed  in 
quality  and  flavour, 
Piccadilly  "London 
Mixture"ha8  foryears  held 
the  enthusiastic  favour 
of  discriminating  smokers. 
At  Christmas  you  are  cer¬ 
tain  to  pJease  such  men 
with  the  gift  of  a  glass 
humidor  filled  with 
Piccadilly,  their  favorite 
pipe  tobacco. 

Piccadilly 

kONDQN 

SMOKING  MIXTURE 

Ti^rcp'  I 
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,  MONTREAL,  DECEMBER  2,  1938 


Bank  of  Canada  Operations  ANOTHER  PLAN 


And  Security  Prices 


FOR  MAPLE  LEAF: 


Has  Completed  5  Years  of  Grace! 

Tho  ourrmt  iaaue  of  the  CantuUan ,  and  Bubajrlptlon:)  to  licv.  Kovi.ru-  Provided  in  Reorsanizatlon 
ChaHered  Accountant  cantaine  a  mcnt  laHuas  of  bonds  u.ii.1  tr.usurv  in  rveor^amaanon 

MgJUy  valuable  and  intorcatiny  re-  bliln,  tjjo  oaab  rusorvos  upon  wlilcii  ' 

view  of  the  open  market  operations  e.  gunurul  oxjmnslou  ooulii  bo  Iniaud  ,  „  .  .  t. 

of  the  Bank  of  Canada  during  the  Tho  chiirtuisd  banks  u„uld  find  Wnsnci.i  Tin... 

three  and  a  half  yeara  since  the  tholr  poBiflon  n  profltablo  one.  In-  I  "fonto.  —  ^\ith  the  pajrment  of 

central  bank  was  eatabliahed.  To-  tercst  rato.s  ou  Kovoninunt  bornnv-  •'*<'«> bond  Interest  In  cash  on 

wards  the  conclusion  the  question  is  lug  would  harden  to  aoiiie  extent-  *^^■'^*‘'*‘^0''  '  Issue  of  addl- 

aaked:  “What  have  been  the  effects  and  the  banks’  commercial  loan;  ! 

upon  Canadian  security  prices  f”—  which  are  tbolr  most  profitable  due  on  toe  deferred  bank 

and  the  article  continues:  business  would  after  a  time  ,  ,  baiu.  Maple  Leaf  Milling  Co.  has 

This  Is  a  matter  which  cannot  be  i  crease.  There  l.s  little  profit  in  a  o “l? 


Itfluuto  Bureau  Tha  Pliianctal  Timaa 

Toronto.  —  With  the  pajrment  of 
.semi-annual  bond  Interest  In  cash  on 


ir  lir^"*  of  Canada  Operations  ^ M 

uSm™  i  Bond  Market  I  Prices  _  ™ 

_  _  I  r/w  ou^mt  ieeue  of  the  Canadian ,  and  subscription:)  to  nev.  goveru-  Provided  in  Reorsanizatlon 

Unre  Dr.imhilihr  nf  iTjl.  Some  Weakness  in  High-  ^Chartered  Accountant  containe  a  mcnt  issues  of  bonds  ami  treu.urv  pi__ 

Urge  Uesirablhty  of  Recognizing  ^  I  Mgiay  valuable  and  interesting  re-  bills,  the  cash  reserves  upon  whloi. 

Weed  for  Encouraging  „  .•  A  market  operations  a  general  expansion  eotild  be  based.  ,  „  .  .  t. 

Thrift  ?*.  *^“1^5*.®*  EvidenUy  of  the  Bank  of  Canada  during  the!  The  ehiirtered  banks  uoubl  find  Bur.«u  Th.  niianct.l  Tin... 

_ _  Being  Held  Back  Await*  f^ree  and  a  half  years  since  the  their  position  a  profitable  one.  In-  ■|■'lroIlto.  —  With  the  pajrment  of 

ASSOCIATION  ANNIIAI  ®8>  Better  Market  —  oonfrol  bank  was  established.  To-  terest  ratu.s  on  Koveniimnt  borrow-  bond  interest  In  cato  on 

UUIAIION  ANNUAL  .  D«I-  wards  the  conclusion  the  question  is  lug  would  harden  to  some  extent;  *fcceinbor  1  and  the  Issue  of  ^ddl- 

n  1  •  am -  j  .  ‘  nnd  the  banks’  commercial  loan; !  I't  ofci  red  sh^es  n  Pa>-ment 

Oominion  Mortgsige  suid  Invest*  lively  oteady  upon  Canadian  security  prices  — •  I  which  are  tbolr  most  profitable  of  Interest  due  on  toe  defor^d  bank 

ment  President  Is  C.  S.  Hsunil-  |Lsss;^-s-ss--___^__;_J  article  continues:  business  would  after  a  time  jy. , '‘'“O-  Milling  Co.  has 

ton  J.  A.  Rowland  and  H.  Tor«n»«  r  r  tu  V  •  -r  This  1b  a  mattor  which  cannot  be  ;  ^‘rcoae.  Thoro  is  littlo  profit  in  a  M? 

P.  Thornt^e-P^nu  .„V ’^r'^pLIonr".;;  i  STS 

Toronto  -  C.  S.  Hamilton,  vice-  tion  as  the  high  grade  bond  market  gtate  Intervention  In  LneWl  -md  the  dlan  banks  would  do  well  Hut  lDtere.st  is  due  and  during  that 

president  and  general  manager  of  weakened  moderately  thu  week  it  n  -t  niton  in  ge^rai  .mdtm  period  another  plan  of  reorganization 

the  Trusts  &  Guarantee  Co  ,  was  is  Sfy  UkeirSat  a  C%  R  L.e  V' P*.®**^ m  hi  .  nn  ^  will  undoubtedly  bo  submitted  to  the 

-xH  j  a  V^tT  ‘  r  lo  uKciy  inBi  a  c.*N.K.  issue  effects  of  the  bank  s  operations  arc  ^iKut  be  counted  on  to  take  up  in-  k  ,.au  *u 

MortgLe  “I'*?*  “'■®  ‘‘®‘  especially  obscure  because  so  many  creasing  quaulltios  of  government  ^  “^^"atomcntts  M  ylt  available  as 

Mortgage  &  Investments  Associatl^^^^  clining  and  it  is  probable  that  of-  other  Influences  act  upon  the  mar-  securities  they  could  not  be  relied  , 

week^  John  r  RnTi!nd®i'r'nf  tho  PeetPe^ed  untU  there  ket,  and  those  from  Ix)ndoa  and  New  upon  to  do  so  evenly  and  automaU- I  jS)  bW  GoSi-^^min  whb-h  was 

ran^da  P«r™«^pnT  vtnwl''^  f  “Ore  Stability  in  ster-  York  are  transmitted  through  a  me-  cally  merely  in  response  to  additions  bv  fire  at  Kenor'r  Lft 

Lcame  ling  exchanp.  lu  the  interim,  To-  dium  peculiar  to  Canada-tL  move-  to  their  reserves  supplied  by  was 

P  ^„Jhui  J  1:°“-.°  -'T'”  offering  this  ments  of  bonds  payable  in  two  or  central  bank.  In  the  uncertainties  eoveled  bv  insurance  an  admstinont 


and  the  article  continues ; 


of  Interest  due  on  the  deferred  bank 
loan.  Maple  Leaf  Milling  Co.  has 
completed  the  five  years  of  grace 
provided  In  tho  reorganization  plan 


T  .  D  This  is  a  matter  which  cannot  be ;  crease.  There  Is  little  profit  in  a  ,  V  '  in  -i  „ 

Toronto  Bureau  Th.  Fin.ncUl  Tim..  Judged  Simply  by  reference  to  stat- 1  Portfolio  of  securities  at  present ,  ^'7'! 
oronto.  Recurring  rumors  that  istical  data;  and  the  opinions  of  1  yields,  but  if  the  yields  increa,:od  i  ,  ,  ,  pnmn  tnv  no-a- 

Canadian  NaUonal  Railway  financ-  those  in  the  bond  market  arc  likelvland  a  demand  for  ordlnarv  bunking,  ^  1,  'Iho  company  now 

ing  is  spending  brought  no  conflrma-  to  be  warped  by  their  attitude  to  I  accommodation  sprang  up  the  Cana- ! 


portfolio  of  securities  at  present , ^  i  T  „  r.t  ^  nT 
yields,  but  If  the  yields  in,  rea,:od  !  A  nnt 

and  a  demand  for  ordlnarv  bunking ,  T''*'''-’''  i'. company  now 


P.  Thornhill  of  the  Sun  Life  Assur-  week  of  $2,761,000  of  serial  deben- 
ance  Co.  is  the  new  second  vice-  tures.  This  is  largely  short  in  term 


Qium  peculiar  to  i.anaaa— me  move-  •-»  .  rrc-.  me ,  ^veck.  While  toe  entire  loss  was 

ments  of  bonds  payable  in  two  or  central  bank.  In  the  uncertainties  ,  covered  by  insurance  an  adjustment 
three  financial  centres.  of  war  they  would  he  almost  sure  to  has  not  been  completed  as  yet  with 

Nevertheless  it  seems  possible  to  moc  cash  reserve  proportions  ^  (ho  insurance  companies  since  fire 


president  T  H  T.ithenw  eoneral  =r,a  •  i  ,  7,7  ixcvei lucican  il  svtuis  i.uss.uie  lo  — . .  ,,r  ■■  wv.uo  (^p  insurance  Companies  since  nro 

Lnager  of  the  M^'uffeturers^^  nn^ir.  k  quickly.  The  say  three  things  which  meet  with  a  to  an  extent  which  it  would  be  im-  persisted  tor  some  days  in  parts  of 

is  the  mtirlna  nresWeS^^^  ®  considerable  measure  of  agreement.  Possible  to  predict.  Lnder  the.se  , he  mill,  notanly  the  grain  tanks. 

8  me  retiring  president.  .December,  1937.  when  the  city  se-  First,  the  Canadian  market  could  circumstances  tho  rate  at  which  ]  K„r  some  vears  the  company  has  I 


-  ^  ^  - ’  V*''  rirsL,  me  canaaian  marne,.  couin  "  u,e.i  |  Kor  some  years  the  company  has 

The  association,  it  is  stated  In  the  cured  a  very  favorable  low  cost  of  hardly  have  absorbed  the  issues  of  they  took  up  securities  would  be  the  Luiy  run  this  mill  at  capacity  in  the 
leport  of  the  executive  committee,  2.P,  per  cent,  on  $2,438,000  of  6  the  Dominion  and  provincial  gov-  result  of  collaboration  avid  tigroe- 1  fj^n  months  immediafely  preceding 
has  sought  to  oBtabllflh  a  better  un-  year  serial  debentures.  ernmenta  during  toe  past  eight  'uent  amongst  tho  government,  tho  j  the  end  „f  the  shipping  season  on  toe 

derstanding  In  the  public  mind  of  Despite  lagging  stock  markets  years,  at  least  not  without  a  severe  banks  and  the  Bank  of  Canada,  r.-i-  Great  I,akes. 

toe  nature  and  functions  of  lending  and  a  tendency  for  the  high  grade  stiffening  of  rates,  had  the  banking  tber  than  the  result  of  their  auto-  incUidln.c  the  Kenora  plant,  toe 

institutions  and  of  toe  source  of  bond  prices  to  soften  there  has  been  system  not  been  expanding  credit,  matic  response  to  open  market  op-  company  and  its  subsidiaries  own 

their  funds,  so  that  there  may  come  a  considerable  activity  in  new  fi-  There  can  be  little  doubt  that  the  eraUons.  pjjj  .^^.j,h  a  combined  ca- ! 

about  an  appreciation  of  toe  unfair-  nanclng  in  recent  weeks  and  while  operations  of  the  bank,  coming  up-  - - - - -  pa(*ity  of  20,500  bhls-  dally,  or.  on  i 

ness  and  confiscatory  nature  of  this  has  been  confined  largely  to  the  on  the  heels  of  a  large  increase  of  /T  I  n  imTTITMPnAM  it'  200-day  year  6  0.',0  000  per  annum  j 

much  of  the  legislation  enacted  by  municipal  field  several  corporation  the  note  issue  by  the  government,  l|A^  I  HI  11  J|«| .  I  11  Ini  I 'Hi is  is  about  rriuul’ to  the  annual ' 

certain  legislatures,  and  an  under-  bond  and  stock  offerings  have  been  have  succeeded  in  keeping  gilt-odg-  aivavfti  va*  viv  annum  at  which  the  entire 

standing  of  the  desirability  of  recog-  made.  British  Columbia  Packers  Ltd.  ed  rates  down.  Secondly,  in  the  ITDIICI  H  IM  D  P  fauadian  industry  is  exporting 

nizing  the  necessity  of  encouraging  is  expected  to  come  into  the  market  field  of  Canadian  government  sccur-  ||£,LD  I[1j  H  I,  '  flour. 

within  the_  next  wf<*J^  m’  Iwo  with  itles.  the  .support  has  been  restricted  *  *  The  rompany  has  advised  the  Tor- 

Legislation  Reviewed  an  issue  of  about  $1,000,000  of  which  fo  those  upon  which  tho  market’s  ^ _ .  ,  ~  7  .  onto  Slock  Exchange  that  iustrur- 1 

Appeal  Lmmisscs.  (jy^g  i,ave  been  issued  to  their  trans- 1 
Remove  Res-  .fer  tigent  and  registrar  authorizing: 
ng  Order  issuance  of  3,170  Class  “A”  parlici-j 

-  '  patlng  preferred  shares  of  the  eom- 

The  Court  of  .\piieal  i  Ptiny  a.s  of  Doc.  1,  1038.  to  the  com-  j 


Legislation  Reviewed  ®ii  issue  of  about  $1,000,000  of  which  fo  those  upon  which  tho  market’s 

The  reports  of  the  association  1®*'*^'®  estimate  of  risk  was  not  very  great 


r\s  the  depression  prolonged,  espe- 


commlttees  review  the  provincial  1700,000  In  straight  term  bonds.  As  the  depression  prolonged,  espe-  Action  to  Remove  Res-  fer  ^gent  and  registrar  authorizing 
legislation  enactod  during  the  past  Ttofunding  by  a  Quebec  power  com-  eially  In  the  drought-stricken  West,  training  Order  issuance  of  3,170  Class  “A”  parlici- 

two  Years.  With  respect  to  Alberta  under  consideration  and  as  the  financial  position  of  cor-  — . .  ^latlng  prefirrecl  shares  of  tho  com- 

ihe  executive  expresses  the  hope  coJ'PO*‘atK)n  financing,  tain  govemments  and  local  authori-  Vancouver.  —  The  Court  of  Appeal  i  Pany  as  of  Doc.  1.  103S.  to  the  com- 

ihat  ‘‘the  experience  of  the  past  few  ,  reuinding  and  new  capita!,  ties  continued  to  deteriorate,  the  of  British  Columbia  has  dismissed  an  i  pany's  banher.s  in  lieu  of  Interest  on 


GAS  INJUNCTION 
UPHELD  IN  B.  C. 


Court  of  Appeal  Di8missc.s 
Action  to  Remove  Res¬ 
training  Order 


Serving  Communities 

■  Throughout  the  length  and  breadth  of 
the  Dominion  are  to  be  found  branches 
of  The  Royal  Bank,  serving  the  people 
of  Canada  and  assisting  in  the  develop¬ 
ment  of  sound  business  enterprise. 

Through  each  o/  its  branches  it  ojffcrs 
the  facilitic.'f,  not  only  of  a  great  inter¬ 
national  bank  but  also  a  community 
service  based  on  an  intimate  knowledge 
nf  local  problems  and  needs. 

'  ROYAL  BANK 

OF  CANADA 

OVER  TOO  BRANCHES  !N  CANADA* 
AND  29  OTHER  COUNTRIES 


years  will  have  goue  a  long  way  in  ^’'Pected  early  in  the^new  year, 
demon.'itratlng  t'tiat  the  only  satis- 

factory  basis  of  debt  adjustment  is  Mnnlripalitlcs  Hnance 

one  to  which  both  the  borrower  and  I  Municipal  financing  during  I 


easy  money  policy  which  brought  appeal  of  the  Crown  from  a  Supremo  |  the  number  2  bank  loan,  in  areord- j  || 

relief  fo  eome  was  dccreasingly  ef-  Court  injunetion  restraining  the  jiro- lance  with  the  capital  reorganization.! • 

fectlve  In  relieving  those  others  vineial  Coal  and  Petroleum  l’r..dn.  Ts : _ _ _  “ 


one  to  which  both  the  borrower  and  Municipal  financing  during  the  which  were  most  needy.  Thirdly,  the  Control  Board  from  putting  into  i  ^  ww  t  I 

Uie  lender  agree,  rather  than  one  Included  several  Ontario  and  prices  of  government  securities pre-  effect  an  ordered  reduction  in  the!  Tenders  Called 

where  an  arbitrary  adiiistment  in  nt-  Quebec  civic  debenture  sales,  the  vailing  in  London  and  New  York  set  retail  price  of  gasoline  .sold  in  the  1 1  I 

tempted  by  legislation.  The  large  Important  being  a  City  of  Port  a  very  definite  ceiling  through  province. 

Arthur  issue  of  $199,680  4%  15  and  which  security  prices  in  Canada  Tho  injunction  was  granted  hist  i  CITV  OF  S4.LABF.RRT  DE 

20-ycar  serials  which  sold  at  103.08,  could  not  break.  At  times  Tana-  month  by  Mr.  Justice  A.  M  Man  |  V  VI.LLYFIELlI,  F.Q. 

a  cost  basis  of  3.58%.  A  number  of  dian  prices  might  fall  away  from  son  at  rcquc.st  of  nine  gasoline'  Tcnder.s  on  a  $40  000  issue  of  30- 

Quebec  and  Ontario  municipal  issues  that  ceiling,  owing  to  a  temporary  distributing  companies.  The  mo-! year  t%  serial  debentures  dated  No- 

were  offered  on  the  market,  among  disturbance  of  confidence  or  some  vincial  Coal  and  Petroleum  Hoard  ■  Voniber  j  I'lits  will  be  received  up 
them  a  $296,937  issue  of  Township  other  cause;  then  the  Bank  of  Can-  and  its  chairman,  Dr.  IV.  a  Car-  to  December  11  by  tho  city  of  Sala- 
of  Nepean.  Ontario  6%  22-year  ada’s  policies  might  be  one  of  the  rothers,  former  economics  profes- ■  berry  do  Vaileyfield  Quebec  The 
serials,  and  a  $200,000  Vllle  de  Ma-  force*  tending  to  raise  prices  but  sor  at  the  University  of  British  Co- I  issue  mafure.s  as  follows-  $500  from  ! 


number  of  farm  borrowers  who  have  Arthur  issue  of  $199,680  4%  15  and  which  security  prices  in  Canada  Tho  injunction  was  granted  hisri 
I  aken  advantage  of  the  offer  of  mem-  20-ycar  serials  which  sold  at  103.08,  could  not  break.  At  times  Cana-  month  by  Mr.  Justice  A.  M  Man- 1 
ber  companies  suggests  that  pro-  a  cost  basis  of  3.58%.  A  number  of  dian  prices  might  fall  away  from  son  at  request  of  nine  gasoline' 
gress  is  being  made  in  this  direc-  Quebec  and  Ontario  municipal  issues  that  ceiling,  owing  to  a  temporary  distributing  companies.  The  m  o- 1 
tIoTi”  In  connection  with  Saskatche-  o^^cced  on  the  market,  among  disturbance  of  confidence  or  some  vincial  Coal  and  Petroleum  Hoard' 

wan  it  is  stated  that  the  recent  crop  ®  $296,937  issue  of  Township  other  cause;  then  the  Bank  of  Can-  and  its  chairman,  Dr.  IV.  a  Car- 

hns  renewed  cnnfldenen  in  the  fii-  Ncpean.  Ontario  6%  22-year  ada’s  policies  might  be  one  of  the  rothers,  former  economics  profes-  j 
lure  cf  agriculture  m  toe  province  aerials  and  a  $200,000  vnie  de  Ma-  force*  tending  to  raise  prices  but  sor  at  the  University  of  British  Co- 1 
and  that  this  should  do  much  to  re-  'ssb®  of  4%  12-year  only  so  far  and  no  further.  lumbia.  were  restrained  fn.p.i  cn- 

store  the  problem  of  debt  adjust-  »  Some  Future  Possibilities  one  of  its  regulations  .  ut-i 


lane,  Quebec  issue  of 


Tenders  were  asked  on  a 


12-year  I  only  so  far  and  no  further.  iumbia.  were  restrained  from  en-  to  inclusive:  $1,000  from! 

Some  Future  FossibilUies  forcin?:  one  of  its  regulations  <uf-ii042  to  $1,500  from  3954  to! 

What  may  be  expected  from  open  sasolinc  frmn,  1961;  $2.0uu  from  1962  to  1967;  and 

arket  operations  in  the  future?  cents  througli  ilic  ivro- !  .$2,500  in  1968. 

rst,  suppose  that  business  condi-  ■ — = — 

ms  were  to  revive  substantially  .  .lusMce,  reading  ibe|  TttWN  OF  RENFREW,  0?iT. 

id  approach  boom  conditions.  It  ®  decision,  said  in  pm  i  Tenders  will  be  received  bv  the 

thr.t  th^  rrntrni  ‘'"'"e  ^  the  .■'.nrluslull  .... 


'  .  $40,000  issue  of  30-year  4%  serials  of 

ment  to  its  proper  place,  namely.  Salaberrv  de  Vallevfield 

an  agreement  between  debtor  and  f  eee  o  ®.  n 


Some  Fniiire  Possibilities 


an  agreement  berivecn  debtor  and 
creditor  with  access  to  the  courts  as 
live  arbiter. 

Better  Collection  of  Taxes 

The  report  of  the  'Municipal  and 
'  'orporate  Finance  Committee  indt- 


Qtiebec,  and  on  a  $52,000  3'/^%  20- 
ycar  instalment  issue  of  toe  Town  of 
Renfrew,  Ontario. 

*  ♦ 

Corporation  Market 


market  operations  in  the  future? 
First,  suppose  that  business  condi¬ 
tions  were  to  revive  substantially 
I  and  approach  boom  conditions.  It 
is  quite  clear  that  the  central 


“Wo  h.ivc  come  fo  the 


bank’s  sales  of  securities  could  „„(  the  phuiif iff.s  (tlie  ga-solmc  coin- 


' 'orporate  Finance  Committee  indt-j  Corporate  securities  were  relative-  much  inflneiice  to  boar  iinon  lia\c  sliown  fliat  ili 

i-aled  that  recovery  from  depression  jy  steady  throughout  the  week  with  L|jj,  chartered  bank.s  to  restrict  their  "ubstiiutial  (iticstion  to  be  iii' 


the  balaitciiig  Of  municipal  budgets,  g-s  of  1949  and  Consolidated  Paper  restrain  commercial  and  spec 

it  may  be  said,  however,  that  im-  51^ -«  of  1961  were  1  point  down  and 

proven, cm  in  the  state  of  municipal  Brown  5Ws  of  1946  lost  of  a  be  through  sucli  persuasive 

finance  has  taken  place,  ami  con-  point.  Abitibi  was  an  exception  jnfiuen,,^  gs  it  can  briii'-  to  Iioar. 
ttnnrs  to  take  place,  to  an  extent  among  the  speculative  papens,  gain-  ,  banks,  stock  exchange.^ 

which  Inis  enabled  substaii  lal  pro-  ing  %  to  65.  and  the  high  grades  ^^ber  financial  institutions.  if 
grcs.s  to  be  made  in  the  adjustment  were  practtcally  unchanged.  ^be  bank  attempts  to  make  bond 


prcivpiiicnt  in  the  stale  of  rauniciptil  Brown  BV^’s  of  J946  lost  of  a 
finance  lias  taken  place,  ami  con-  point.  Abitibi  was  an  exception 
Ilnurs  to  take  place,  to  an  extent  among  the  speculative  paper.s,  gain- 
)>hic'li  Inis  enabled  substantial  pro-  ing  t/4  fo  65.  and  the  high  grades 
grcs.s  to  be  made  in  the  adjustment  were  practtcally  unchanged. 


in  permitting  thi.'--  to  be  done,  we 
shall  rcf|iiire  as  a  term  tor  .viieli  per- 
lui.ssion  that  the  piainfiffs  give  llicii  •’•Hver  Cnnimissinn 

iinderiaking  to  speed  ftie  cause  in  Issue  of  ,$l.npn.0t'0  Nova  Scotia 
every  fio.ssible  way  in  all  ils  stages  Power  roninilssion  seri.Tl  bonds,  ma- 
to  a  final  derision.'-  (Hiring  19,39-1941.  with  rniipons  i^aiic-j 

77  .  '  H*  hat;  been  awa''d- 

omi  of  Greenfield  Park  ;  ed  tt,  a  syndieate  he.adcd  by  the 

To  Be  Declared  in  Default'*^-'®*'  ^h’ntre.ii  101,2s,  or  aver- 

_ .  !  age  yield  ba.sis  of  2.40c;-  pn  aver- 

Quobec.  -  Ttie  lowii  of  Greenfield  nialiirity  of  3  years  9  months, 

irk,  (  hamhly  eoiinty,  is  to  be  de-  ^-lie  issue  is  guaranteed  as  to  prin- 
ired  in  default  on  Ti-v  eniber  1,  ae-  '-'Pal  and  iniere.--'.t  liy  llie  Proviiieo  ( 
rding  to  a  noiice  issued  in  the  ^'"'a  Seotia,  and  proeceds  will  be' 
lehec  Offieinl  Gazeiie  by  Qticlne  "•'ud  to  I'omidete  the  t'owie  I''all.s| 
iinicipal  Coniini.ssion  developinrni,  for  supplying  of  power  1 


'  I  town  of  rtriifrcw,  Ontario,  on  an  I 
'  issue  of  .$52,000  of  344%  20-year  in- 
'  stalmont  debentures,  until  December 
■ !  8.  .Vltcrnatc  bids  arc  asked  on  tho 
‘  ,  same  issue  callable  at  par  In  1948. 
Purpose  of  the  financing  is  to  con- 
!  struct  a  reinforced  concrete  dam. 
t  1  _ 

'  Hesnlts  of  Tenders  I 


of  tlic  finances  of  local  au  hor  tio.s  The  utilities  were  quiet,  i^bawini-  l  harden  as  a  general  measure 

in  default  in  the  pavunent  of  deben-  gan  4>4  s  of  19.0  and  Canadian  h  prevent  boom  conditions  it  may 
nire  principal,  interest,  or  both  Northern  Power  5  s  of  1953  proyid  .  considerable  onnositinn  in  no- 


Tomi  of  Greenfield  Park 


nire  principal,  .  o.  ow,,,.  ,>oru  cia  1  owe.  a  o  01  leao  loowu  Considerable  opposition  in  po¬ 

ll, esc  adjustments  of  dctaults  and  ing  almost  the  only  movement  when  ^^ical  circles.  Unless  the  harden- 

reconstnietion  of  debenture  debt  they  dropped  14  Pomt  each  during  gradual  the  couconiifaiit  Ptirk,  (  hamhlv  count: 

■iiructures  Itave  followed  tho  pnn-  the  week.  I  he  majority  of  the  others  scciirilv  prices  mi.ghi  place  a  dared  In  default  on  ti 

eiplc  of  “ability  to  pay’  and  have  were  unchanged.  Gatineau  5  8  of  ,be  balance  sheets  of  cording  to  a  rioii.e 


bii'cn  carried  out  in  the  terras  and  I9u6  and  International  Hjdro  6  s  of  pp^pQ^ate  investors,  oven  iudmling  Quebec  Official  Gazette  by  Qiiclu  .■ 
detail  apnlie.ablc  to  the  individual  1944.  gaming  and  losing  U  of  a  point  b^^^g  ^.bjyb  now  hold  more  Municipal  rommi.ssion 


detail  applicable  lo  the  individual  1944.  gaming  ana  losing  u  or  a  point  ^bc  banks  which  now  hold  more 

rcspectivel.v.  millions  in  .securities  of 

•‘W  hite  the  collection  of  taxes  -  -  more  than  two  years’  maturity.  The 

shows  considerable  improvement  Hotels  tO  Pay  Interest  promotion  of  a  gradual  faP  of  seciir- 

generally  i„  British  rolurabia  logts-  p.  December  Ist  itv  prices  might  he  difficult,  fori  will  he  fyled  with  a  .pidge  o 

latioi)  empowering  the  withholding  l^ue  un  lyctcmuxr  iai  holders  would  trv  to  sell  h^nperjor  t  oiirl  in  .Montreal, 

of  payments  to  sinking  funds  con-  Prcsidcuf  Veruou  G.  Cardy  of  the  if  the  trend  appc.arcd  to  be  cemher  7. 

iiuucs  to  be  resorted  to  by  certain  Royal  Connaught  Hotel,  Hamilton,  ,j„^vn\vards. 

rnuTiicipalities,  to  enable  them  to  Ontario,  Princo  Edward  Hotel,  Wind-  Next,  suppo.se  that  a  new  bu.vi- 
approximalo  balanced  lnidgct.s.  The  sor.  Ontario  and  General  Brock  Ho-  recession  sets  in,  and  tliat  a 

continuance  of  this  practice  raises  tel  of  Niagara  Falls  advises  toat  the  „p  ‘  nionev  velainrd  in 


county,  is  t‘i  be  .ie- 
t  on  1i-veniber  1,  ae- 
tiolice  issued  in  the 


ff  c  wish  to  nnnouncr 
the  ofH‘nin,H  of  a 

IMOlNTRi:  \1.  OPHi.l, 
•Tl  132  Sl..Iauiot?  Slrr<i 

Tcleplionc  I’Lutcati  ‘29;5i» 

* 

This  ofjirc  trill  he  under  the 
nianageinent  of 

MK.  r.  STYLFS 

unf/i  trfiorn  tcill  /»<•  af^ociuttfl 

MR.  1L\RRY  RA1  i:s 


Harrison  <5C  roin|miiv 

L  1  91  I  r  I  K 
(lovrrnmcnt ,  ^t iinicipal 
and  i  ttrporulitiii  Sn-iiritir^ 


TDK ONTO 


^TO^  T  K  l  A  1. 


than  .$700  millions  in  .securities  of  The  notice,  signed  h>  litc  secre-  to  .Mer.sev-  I’.iiier  Co.  1,ld 
more  than  two  years"  maturity.  The  tary  of  th*-  eornniis.sion,  says  the*  Mt'inbers  ol  the  sucres- 

promotion  of  a  gradual  faP  of  sccur-  petition  declaring  the  low  n  in  default  ''a'c.  in  addition  to  Hn' 

ity  prices  might  he  difficult,  for  will  he  fyled  w  nli  a  .pjdge  of  itie  Montreal,  are:  Royal  So.  o 

manv  holders  would  trv  to  sell  Superior  I'oiirl  in  .Montreal.  l)c  nortifion.  Han.am  Bros.  In 


rnuTiieipalities,  to  enanie  incm  lo  ijntario,  I'rmco  rmwara  noiei,  vv  ma-  Next,  suppo.se  that  a  new  bu.si- 
approximalo  balanced  lnidgct.s.  The  sor.  Ontario  and  General  Brock  Ho-  neks  recession  sets  in,  and  tliat  a 
continuance  of  thi.s  practice  raises  tel  of  Niagara  Falls  advises  toat  the  .,n}j'^cv  of  easy  money  is  rclaiiicd  in 
doubt  ns  to  the  ability  of  the.se  mu- 1  December  1st  interest  pavunent  on  {,^0  face  of  sharply  increased  go\- 
niclpalities  to  retire  debenture  Issues  j  the  second  mortgage  bonds  will  be  ,,'j.j,,n7nt  deficits.  How  much  longer 


Active  Bond  Changes 


niclpalities  to  retire  debenture  issues  I  tbe  second  mortgage  bonds  will  be 
at  maturity.  There  are  Indications,  made, 
however,  that  the  progressive  im- 

ZU'  |  j _ international  Bonds  1 


Diinitnlon  (ilrn  tN,  Nov.  'M 

Dom.  iif  <^an.  lOI  !!.'• 

,''1-  41  *57 

r>  43  n.3  2:1 

1  108 

112  27 


ditions  may  bring  about.  In  the  not-||  iiiicriiovivfiiai 
distant  future,  a  resumption  of  pay-  |  *  '■*  — — — — — — 

ment  fo  sinking  funds."  supplied  by  A.  M.  Kidder  &  Co. 

Tlie  repor^  slates  that  the  siluation  j  A„t,oquia  Ext.  A  7’.  ms  ...  \ii 

In  respect  to  local  authorities  in  Al- j  .Argentine  4 Ws  1971 .  87', 

bcria  "remains  confused  and  in- j  i! '.i los^ 

volved.*’  "Although  not  proclainien  |  Burfin  Ext.  6’«  1958 .  7ou 

KUd  not  in  effect.**  **oaynues  the  |  . 

report,  “the  Munteipal  Securities  lu- 1  7’b  1962 .  9!-4 

lere.st  Act  passed  in  19'38,  under  j  Buenos  AirMfi'a  1961 .  64^^ 

whose  terms  municipalities  werc’^X'^bUeVifei.;;..'.'!!.'.'.'  .'  iSQ 

forbidden  to  pay  more  than  3%  on  Col.  Mort.  banks. .  I28;j 

their  debenture  debt,  ha.s  continued  Cemn^rk’4^6'•"^862!’.^.^^..:  99^ 

to  cloud  tlie  position  of  Alberta  French  Rep.  T-s  1948 .  119 

municipalities  generally.  The  im-  5®''"'“'’ . 

proveinenL  in  the  default  situation  it*iy  Tb  1951 .  791  j 

whicli  might  have  been  expected  . 

from  tlie  better  crop  and  economic  Milan  6 •J’s  1952 .  ei'j 

conditions  does  not  appear  to  have  Norway  4‘.4’a  1956  .._ . 

taken  place.’’  The  default  situation  .954 

Ht  the  end  of  1037  was  commented  Poland  6-8  1940 .... .’ .  40^ 

upon  and  it  was  reported  that  dur-  mt-j 

ing  1938  the  situation  had  become  Rio  de  Janeiro  6!-j’s  1953 . 

further  aggravated  in  toat  a  large  Rome  6,'-6's  1952 

,  -  uij-.-.,-  Roumania  Monopolies  I  s  19o9  .  21  v, 

number  of  school  districts  have  re-  .san  Paulo  7’b  19'40 .  ISJ. 

frained  from  paying  their  debenture  Serbs,  C.  R.  &  s.  7’s  1962 .  29j< 

obligations  in  anticipation  of  a  con-  w™4^^7Vl958*. ...!.!)!!!. 'i  37 

Folidation  and  refunding  at  low er*  Yokohama  6’s  1951 . .  o' 

ratc.s  of  interest  under  amendments  el^’s  ml; ! ! !  i; 6 

to  the  School  Act.  Reports  received  _ ~ 

(Continued  ou  page  6)  i  _ 


can  the  recent  trends  continue’.'  “ 

- 1  When  will  the  bank.s  tire  of  pur- 

I  chasing  government  securities  and 
I  allow  their  rash  reserves  to  mount  4,;-;, 

up  lo  higher  proportions?  Eight  t'-j 

,,k.  years  .igo  the  prescnl  position  p^.^n.iaMaolv. 

8*4  would  have  seemed  quite  beyond  Alberts  iw  .vs  . 

possibility,  so  one  must  be  warned 
06  against  rash  predictions.  If  is  pos-  iio  .  loj  50 

sible,  perhaps  probable,  that  another  .  .  .  , 


106  iigainsi  rash  prcaictions.  it  is  pos-  iio  .  loj  50  1122.-.  112  tv  .-,0 

sible,  perhaps  probable,  that  another  He- ;;;  I':'; 

aij  ^  c  1  „  !  New  Brunswnck 't-60  109  .lO  IO0,,-,()  unc  i 

ss|  acute  depression  would  make  inevit-  wan  5-58  72  .50  7:1.00  r,o 

?’»  able  some  sort  of  scnil-compulsory  BaiN  &  Miwintliips 
,6.,;  conversion  of  government  debt  (,.  ^V’;’ 

isvj-  even  lower  rates  than  prevail  at  Do..  I'i  -M  —  114  0  ir.  no  ..-.o 

,4  present,  and  the  repercussions  of  , ,  " ;  j,';; 

991,  this  situation  arc  too  broad  to  he  c.p.r.  6-42  .  102.  .50  10.125  -  .7.5 

discussed  here.  In  the  meanwhile  I’tiHties 

26Lo  .  „  BeBUharnois  5“ .8 .  ,  100  00  l'»0  00  unrh 

28^2  I»3St  experience  of  the  appaientl.V  ReU  Phono  5-57 .  .  .  122.00  12200  unch 

30  '  impossible  suggests  that  open  mar-  Calgary  Pow.  3-go  100.25  too. 2,5  unch 

05  ,  .  ;mr>«1  tho  hwiilrc  Can.  Nor.  Pow.  .5-.53  103  .50  104.00  _  ..vo 

I4ts  operation  maj  impel  the  lianks  Qgtinpgu  5-f.6  .  lOo.on  M4.7.i  25 

62  to  continue  lo  take  up  government  inter.  Hydro  6-44.  .  7g  00  70.25  —  25 

105  iuciioc  MacL.  Que.  5(6-61.  lOtl  .VO  ,03.50  uneh 

108  issues.  u  1  Ottawa  Valley  5(5-70  105, .50  10.5  50  uneh 

In  the  event  of  war  the  banks  shawtnigan  4 <-;-70.  .  104. .so  10500  —  ,  -,o 

would  soon.  If  not  immediately,  un-  ’“f"**™*  ,  .. 

2lAi  .  ,  J  ,  .  1  _ *.*« _  Abitibi  0-00  .  h.n.OO  'i4.,o  -t-  .25 

106  dertake  a  dual  task  —  to  continue  Brown  515  46  49. .50  .5025  _ 

their  support  of  government  bond  Can.  Cement  4(5-, si .  103.50  I'lS  .vo  unch 

33  I  In  inunv  diroo  Can.  Int.  Paper  6-49  99.00  I00.no  — j  no 

21LZ  issues  ajid  to  extend  in  many  direr-  cons.  Paper  5tj-6!  ,  49  00  50  00  i  001 

19'-*  tlons  toeir  commercial  and  specula-  Dom.  M.  *  ci.  6!i-55  99.50  9923  -f-  (25  I 

30(4  triana  In  such  circumstances  t»t.  Takes  Paper  .5-5.5  81.50  88.00  — l.oOj 

oOVi  loans,  m  suen  tirium-Mames,  5^.48  c,8  lo  98  50  uneh 

40  the  Bank  of  Canada  would  necessar-  Howard  Smith  414-51  103  00  103.00  uneh  I 

lly  bo  found  supplying,  probably  by  p*'i"p ■g7o?'’5*57°  97  00  97  fo  ~ 

7}4  means  of  open  market  purchases  (4-1  indicates  increase,  f — i  indicates  decrease  i 
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50 

cal.  De  rx'iafinn.  Haii..iin  Bros.  Iin-.. 

gart.  Hannaford.  Birlts  Ji-  (iordon, 
i  I <td..  Me.'id  <<■  Co.,  [,td.  and  Harri¬ 
son  k'  Co..  Ltd. 

•ses  ijid.s 

also  5,  ere  endored  by  syn- 1 
— — —  dii  atc.5.  headed  by  Bunk  nf  .Nova  Seo-  j 
2.3  chuMge  iia.  ;i'  Dil.n:;6.  h.v  Wood,  Gundy  <t : 
109.50  -“en-l  ‘  Hto.ds,  liy  Ea.stcrn  Trust  Co.: 

113  .50  .27’  fit  l>ar.  i 

li*2  ;5n  ~  nndei-slood  there  wil!  be  no  I 

""'.lo  —,2.5  inilMie  offering  of  the  new  issue.  | 

1  rrv  i)I  PORT  VRTHl  H,  0>T. 

■“  •'  I  Sales  of  ,$199,680  icr,,  fr,  and  29 
69  1  25  y  ear  serial  bonds  by  the  Cit.v  of  Port 

50  '  Arthur  was  made  fo  the  Bank  of 

75  ;,o  I  Montreal  and  Mills,  Sponoo  &  t'n.  on 

-n  "''ell  a  bid  of  103.08  at  a  cosl  to  tho  munl- 

M  ""'lO  cipality  of  :>.,580r.  The  debenfiires 

eou.>;ist  of  four  groups:  $31,700  4'V 
25  ""uneh  serials  dated  December  1.5. 

10  .50  1:537;  $16,2.'0  IT  2i'  vear  soriaks  of 

)(i  -  50'’*^*^  same^date;  $93,439  4%  15  year 

25  -  :7’.5 !  serials  da’ted  September  15,  1938; 

and  $58,291  4';e  15-year  serials  dated 
lo  i  December  ]5.  1937,  The  purpose  of 

25  uneh  i  the  issue  is  fo  finance  subivay  and: 


'^OtfOh 


C  tlNUDb.M  I.'o  i.DM. 
$500  to  $5000  made  le  saeirr 
i^eeutivu."  and  buetnc'<.»  in< 
Vd^anees  against  cdltnieral 


thst  of  one  or  nion 
f.ow  intere.st  'iilo. 
I'.KN  MONfllS  I'l 
\o  undue  delays 
sr.KVIf'i:  if  re.iuir 
15  r  an  spp  'ini  lotol 


)  Hi:  I'M 
tiNf.  PV5 


ml 


PEOPLE’S  THRIFT  i  jlWKTMENT  C? 

MtizAHtHi  K.OMINION  .square,  BLDG. 


PliOVINi  E  ill  I’.I  .1. 

Official  list  of  tho  tender.-: 


paling  construction  and  consoHda- 1  fh  by  the  Province  of  I’nnce  Edward 


tion  of  the  eivie  debt. 


Island  for  the  sale  on  a  l.i 


Ten  bids  wero  submitted  on  the  ''O"  basis  of  tlie  $:'.2.'>,0im 


_  j  offering  as  listed  below; 

_  I  Hank  of  Montreal  and  Mills. 

Spence  &  Co . 

unch  '  Harris.  Ramsay  &  Co.,  and 
Ii'nni  .Nesbitt.  Thompson  i-  Co.. 
;.'  '2sl  and  J.  L.  Graham  &  Co. 


3  per  cent.  12  year  bonds  d  iiod  ji. 
cemher  1.  1938.  with  alternative  hid. 
103,08  f"!  "'.4  per  cent.  12  year  lioncln  i.s  a:- 
follows: 

'-v  )■*■ 

i(V3  no  ^  .  .  '>6  07 

"fo.t f.nstern  Sectinltrs  fo. 

102.94  Wood,  Gundy  A  f'o  . 


■Mtllr,  .Si-:. 
(^'•11,  Cj<h:i:i 
I  I  P.rrftrD 
Yn 


7  J 1  )  ^  7  ') 

'*7  I  4t  •■>•>.  I  l\ 

•Jd  iO  ">8  7'* 

.  ‘>8.6') 


I  Sille  waj;  niado*  to  K.  A.  Paly 
(  n.  on  a  Iiid  <*f  fiS.OT  on  tbr  j»or 
rfjir.  bonriF.  rf’prf^i-ontiiiK  a  cost  b;i 
s^-5  TO  Tbi'  proviru’o  of  n  if)  per  ooiu. 


Record  of  Current  Canadian  Financing 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars  . 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

f'rrtidciit 

II.  N.  CM.AUVIN.  K  C 

<'  rnctal  MatHijvr 

I  k,\NK  54  rAM.(jR 
PRUDINTIAI  IKUSI  BLb...  -.'.OI Jlk- A'. 


Dominion  Short 'Term  Financing 


OaU  Type 

Nov.  30  fO-dsy  Trcaiiury  Bills 


D^te  Borrowc- 

Nov.  23  Nova  Scotia  Powe.-Comm. 


Date  Municipality 

I  Nov.  30  City  of  Moncton.  .N'.B.. 

I  Nov.  23  City  of  Grand’Mcre,  Que 
Nov.  26  Township  of  North  York, 

Ont  . 

Nov.  28  City  of  Port  Arthur,  Ont. . . 


No\'.  20  Township  of  Nepean,  Ont ,  . 


Dali-  e'ori'orntion 

Nov.  26  .American  Security  und  Kidc- 


Amount 
.  $25,000.0(!0 


Mstiinty 
March  1.  J989 


Price 
Received 
99  83385 


Purchtssii  by-  ' 


Provincial  Guaranteed  lssue« 


Interest 

Amount  Rato  Maturity 
$1,000,000  2.  2*4, 2,4  1939-14 


Purctiusd  by — 

Benk  of  Montreal  tnd  syndicate. 


Municipal  Financing 


.Amouht 

$70,000 

$1.%000 

Interest 

Rate 

4% 

Maturity 
to, '.a 

30-yr.  ser. 

Prico 

Roooived 

101.77 

118 . 56 

Cost 

Basis 

Purohssad  by- 
Irving,  Bronnan  A  Co.,  Ltd. 

Banque  Canadlenns  Nationals. 

$51,000 

47,960 

'.3.489 

58,291 

295,937 

4!  7 

4% 

4% 

4% 

lP39-,53  sor. 
19.-18-57  sor. 
1939-53  sor. 
1988-r>2  sor. 
1938-1960  8.'r. 

100,00 

103.09 

3  57 

Harrison  &  Co. 

Mills,  Sponos  £  Company  and  th*  Ifanlc  of 
MontroaJ. 

John  Graham  &  Co. 

CorporaHon  Stock  Offenngs 

Amouni 

Typo 

Fru'*’ 

Offered  by  — 

$644  .OOh 

Common  sloth,  par  $l.oe 

12.80 

l.aurence  Smith  S.  Co. 

unch  I  Smith  &  ('0 .  102.80 

-  .50  Cochrane  Murray  &  Co.  and 

■  .Midland  Securities  .  102.73! 

1  Bartlett,  Cayley  &  Co .  102.63  ( 

j  Fairclough  &  Co.,  and  Harri-  j 

son  &  Co . .  102.38  | 

(A.  E.  Ames  &  Co .  101.85! 

-  F.  L.  Craig . 101.75  ' 

Dominion  Securities  &  Bell, 

!  Gouinlock  &.  (fo-  .  101.58  ■ 

!  M'ood,  Gundy  &  Co .  101  09  i 

CITT  OF  -MOJfCTO.X,  ys. 

Sale  of  an  issue  of  $70,000  of  4  per  i 
cent  debentures  maturing  in  1958 , 
on  a  bid  of  101.77  to  Irving,  Bren- 1 
nan  &  Co.,  is  announced  by  the  city  j 
.  of  Moncton,  N.B,  The  purpose  of  j 
,  the  financing  is  to  pay  for  the  city’s  j 
share  In  the  construction  of  a  muni- 1 
j  clpal  airport.  Five  bids  were  mib-  ' 
I  milted  on  too  issue  and  are  listed  as  ' 
[  follows: 

Irving,  Brennan  &.  Co.  .  ..101.77  j 

"  'Dominion  Securities  Corp,  .,101.27 

I  Eastern  SecurltlcH  Co . 100. 4o 

A.E.  Ames  &  Co.,  Bell,  (>>uin- 
Inck  &  Co.,  aiid  .Mc’I'aggart, 

I  Hannaford.  liirks  A-  Gur 

don.  Lid . 100.28 

.  I  Nesbitt,  Thomson  &  Co.  ,.  ..  39.76 


NOTICF  TO 

DEBENTURE  HOLDERS  OF 

FORT  ERIE,  ONTARIO 

The  Corporotiou  of  the  Town  of  Fort  Erie,  Ontario, 
having  appointed 

GUARANTY  TRUST  COMPANY 
OF  CANADA 
Toronto  and  Windsor 

He  Fiscal  Vgeiit  for  the  refunding  of  llh  debts,  rctiuesis  all 
d(‘beuture  holders  to  nd>lst>  the  Fiscal  \geiit  IniiiiffllHtel.v  us  to 
their  holdings,  ghlng  bj-liiw  niiniber,  serial  number,  iirtiicliial 
niiiount  (ind  due  dnte  of  nil  debentures  held  bv  thoni. 


1  'll;l•o|{  V  I'lON  (»l 


L_,_ 


I  III,  T(n>  N  III  FHid  riiii 
MR.  .1,  II.  Ml:>i  Kl  ,  Mnjor 
M.  t.  I  \IT,  t'lerk-Treasiircr. 


FINANCIAL  TIMES,  MONTREAL* 


PREFERENCES  ON  I 
CANADIAN  GOODS , 
IN  U.K.  CONTINUED: 


In  Most  Cases  Equals  Protection  i  —————————— 

Against  Foreign  Competi-  solution  of  the  problem  lies 

absolutely  in  the  hands  of  the  "Big  I 

_  _  Kour"  exporters:  Argentina.  Canada,  j 

■  r* iTCA'niDcrc  i>  A /^T  AUHtruIifl  und  ih©  L  uilod  Sta.los. ' 
UIHbK  hUAlUKt^  Oh  KACT  yjjggg  countries  are  in  a  position  to 

~  ~  ,  act  Quite  independently  of  other 

Ottawa.  In  the  line  of  raanti-  naijons.  It  may  safely  be  assnnied  ‘ 


Agricultural  Reconstruction 

—  The  Salvage  of  Our  Wheat  Industry 

By  C.  W.  PETERSON, 

Editor,  TK»  Farm  and  Ranch  Raviaw,  in  addreas  to  the  Regina  Board  of  Trade,  November  30th. 


Mr.  Peterson's  propo.sal  for  an 
internatiomil  approach  to  the 
wheat  problem  as  presented  here 
was  made  after  n  eoinprehensivc 
view  of  the  situation  as  it  exists 
in  Canada  in  other  wheat  pro¬ 
ducing  and  importmg  countrirs. 


vigorous  and  lung  overdue  joint, ' 
public  protest  against  the  existing' 
barbarous  and  antiQualed  machin-  j 
ery  for  fixing  the  value  of  the  | 
world’s  bread  grains  and,  inciden- 1 
tally,  to  deteriuiue  the  tale  and  wel- j 
fare  of  hundreds  of  millions  of  de- , 
cent,  hardworking  people  the  world  ^ 
ovei.  is  bound  to  have  salutary  cou- | 


almost  every  case  equals  the  pro-kave  by  this  time  absorbed  the  Ics 
tection  which  I  niicd  Kingdom  nian-L^ju  problem  of  deinoralizet 

nfacturer.s  of  such  goods  rece  vr !  j  prices  has  not  beei 

against  foreign  conipetitoi  s.  j  ijolved.  init  that  the  issue  has  mere- 

extract  from  an  extensive  resume  of;,  ,  iipi-ivod 
the  United  Kingdom-United  States  I ,  Vk  ,  r-,. 
trade  agreement  appearing  in  the 


some  Tiouoie  ana  maKe  some  lem- •  roiuinued  ruinous  prices,  is  to  be 
porary  sacrifices  to  avoid  it.  j  driven  into  protection  nica.surcs  in 


Ser?  sen°d‘^V'l)m  uXd^Kiur-  “BiK  Four”  are  now  vastly  condition  detinitely  iiiipos-  fen'-  hardworking  people  the  world 

dom  l^rwill  continuo  to^r^  interested  in  .saving  their  own  pro- ,  If.  in  spite  of  this  obvious  sit-,*''^’'.  bound  to  have  salutary  cou- 

uorn,  Tue>  win  tc  ntiniio  to  receive  a  ducei  s  from  serfdom  and  will  take  the  farmer  under  nressiire ' '^‘'duences. 

preferential  adv.Tiitage  over  their  ,,nio  tronhio  -mH  tom  inc  laimci.  umiei  pussiiic  ...... 

United  States  competitors,  which  in  norarv  iCv ,  continued  ruinous  prices,  is  to  be  I  he  l  atetiil  Ifension 

almo.st  every  case  equals  the  pro-  hi  v^bv  this  time  absorbed  the fiica.sures  in  Wo  ,„ay  well  a.sk  ourselve.s 
tection  which  United  Kingdom  man-  '"‘I*'''  to  eliminate  destructive  snr-j  whether  a  decision  of  such  para- 

iifacturer.s  of  such  goods  receive  in  nrires  has  not  '  beer  i’fddiiotiitn  it  is  clear  tlial  liis  mount  and  world-wide  social  impor- 

aguinst  foreign  competitors."  Thisl'’, Up  i"„p  i  n  ntere  Programme  is.  in  his  own  lance  can  .saf.dy  be  consigned  to  the 

extract  from  an  extensive  resume  of ! ;  ,  '  ,  ,  meic-  jme-est.  going  to  be  definitely  on  the  carefree  hands  of  the  grain  exchange 

Ihe  United  Kingdom-United  States  '  «af‘’  •‘'‘do.  'I'hat  means  that  the  world  operator  and  the  accident  of  weather 

trade  agreement  appearing  in  the  Pacing  the  past  fifteen-year  per- .  would  in  any  adver.se  season  face  oondition.s.  If  that  is  the  best  we 

current  issue  of  the  Uomniercial  In-  from  1022  to  1037.  these  four  the  danger  of  semi-starvation  under  ean  do  for  tin'  export  food  producer 

telligence  .lourual  of  the  Depart- -  contributed  86  per  cent  of  ^ny  s.vsiem  ot  drastic  acreage  cou-  the  sooner  we  scrai)  oiir  urban  iirice 

nient  of  Trade  and  Commerce,  indi- ' w-orld's  total  wlicat  imports,  trol  by  the  chief  exporting  eoiintries.  fixing  organizations  and  our  costly 
cates  Iiow  the  legilimalc  interests  P  eoutrol  the  situation  absolute- ,  a  low,  ininiinum  price  based  on  social  welfare  iirogramnies,  and 

of  Uanada'.s  manufacturing  indu.s-  •  ^':*icen  other  exporting  countries  (he  record  of  history  and  other  far- ,  frankly  return  to  the  law  of  the  jun- 

Iries  have  been  safeguarded.  The  ! ‘‘‘PPP*''’d  only  H  per  cent.  To  those  |  tors,  woula,  it  seems  to  me,  be  the  gle  as  the  governing  economic  prin- 

new  trade  agreement  provide.-*  for  souls  who  everlastingly  preach  ^  ntosi  effective  and  cheapest  insiir-  cipio  for  al!  classes,  the  better.  Our 

reductions  in  United  Kingdom  ,in- j  Ci'i’i.stian  resignation  to  our  fate  -  ance  against  periods  of  scarcity  and  boasted  civilization  must  be  rotten 

ties,  for  the  most  part  moderate  ini^n'^  counsel  us  never  to  offend  out  famine  prices.  Wiieat  prices  rang-  at  the  core. 

extent,  "on  a  wide  range  of  mann- I  ''  UO-  "  t  are  told,  are  not  jug  year  after  year  far  below  tlie  Until  conipaiaiively  recent  times 

faefured  articles  imported  from  ijie  ‘'onipolled  to  buy  Caimdian  wheal,  actual  outlay  on  production,  even  the  tilling  of  ilie  land  was  an  occu- 

United  States,  on  praciica!).i  all  of  1  would  reply,  that  I  am  not  very  under  the  highly  efficient  operating  I  pation  of  self-sufficient  serfs  and; 

which  I  anada  has  no  hound  iiip.rgin  toncerried  about  customers  eondiiioiis  prevailing  in  overseas  bond-slaves.  Kven  to-day  only  a  j 

of  preference"  for  my  products  who  decline  to  com- ;  countries  is  an  example  of  gross !  ■‘'mall  percentage  of  the  world’s! 

As  a  result  of  ihe  clause.^  in  the  P®p^pI®  extent  of  my  ae- .  husinc.-^s  immorality  which  will  in  '  Uymers  can  be  regar^d  as  fairly  j 

I'niied  Kingdom  -  United  .States  cash  outlay.  I  am  tired  of  Can-  due  course  bring  its  own  well  nierit- i  civilized.  The  vast  majority  still  be- , 
agreement  relating  to  the  reduc-  Proclaiming  to  the  wide  wmrld  pd  punisliment.  'longs  to  the  peasant  class-  What  i 


SUDDENLY  REALIZES  MAS 
NOT  DONE  CMRI5TMA5 
SHOPPING  YET  -  -- 


i  niled  Kingdom  -  United  Slates  case  oiiuaj.  i  am  iiieu  oi  v  aii- 

agreenient  relating  to  the  reduc-  Proclaiming  to  the  wide  wmrld 

lions  of  duty  on  lumber,  •ilie  com- - 'li'"  "c  Pre  philanthropists  recon- 
petitivp  position  of  (Mnada  and  Uni-  ciled  to  an  unprofitable  trade  dnv- 
ted  States  lumber  a."  a.itainst  'Pf"  bankiuptcj. 

other  lumber  in  the  I'nited  King- 1  Instead  of  submitting  to  a  linger- 


The  European  Pn-cedent 


*  lon.crs  to  tho  itoasant  class-  What  j 
does  peasantry  imply?  It  means,  | 
that,  unlike  oihor  producers,  the  i 


ted  States  lumber  as  a.tainst  bankruptcy.  .My  proposal  is  perhaps  startliufi:.  farmer  is  not  iirivile^'ed  to  place  any 

other"  lumber  in  the  I-nited  King-1  Instead  of  submitting  to  a  linger- 1  But  just  consider  that  praetically  '  minimum  value  on  his  time  and  pro- 
doni  market  should  remain  suKstan-  ing  economic  death  we  might  a.s  well  eveiy  imporling.  and  some  export- ,  duct.s.  J  hat  it  is  his  fate  to  endure 
tiallv  undisnirhed  In  price  fluctiia-  face  ihi.*  situation  like  men  and  mg.  nations  now  exercise,  complete  ye  hardesl  labour  ana  tno  longest 

ttons"  The  eonression.-*  on  lumber  fight  for  survival-  Tlie  world  s  bread  control  of  domesfic  bread  grain  ;  P"'1's  at  (lie  lowest  pay  of  any  oc- 

granted  to  the  United  Stales  by  '  gram  trade  is  a  soulless  institution,  prices  and  in  rnosi  eases  at  f.mtas-  cupation  on  carili. 

tlreaf  Britain  arc  in  two  stages — im- .  Importer,-;  buy  our  wheat  not  be-  tic  l>  vels.  Is  there  any  sound  rca.sou  ■  I’eiisHniry  on  the  I’ralries 

mediate  and  ultimate.  "The  con-  cause  they  love  us  but  be-  in  equity  or  morality  why.  in  view  ;  ju  ,,.tu,-n  („i  lliis,  Ibo  best  he  can 

cession.s  m  the  ultimate  stages  will;  cause  they  need  it.  The  false  creed  of  this  precedent,  a  conimanding  j^.  .,  uiere  low-level  subsis- 1 

only  he  ojicrafivc  when,  and  for  so  '  that  the  seller  ol  wiieai  tmisl  per- ,  group  of  export  fountries  should  rioi  |  Hence  Hie  prevalent  convic- 


TAKES  AFTERNOON  OFF 
TO  SHOP  AT  EATON'S 


BUYS  GIFT  FOR  \YIFE, 


m 


HALFWAY  THROUGH 
REMEMBERS  IMPORTANT 
APPOINTMENT 


EXPLAINS  DILEMMA 
TO  SYMPATHETIC 

FLOORWALKER 


wm3. 


long  as,  Hie  imparl  excise  fax  of  force  p.-irtently  submit  to  the  ox-  determine  to  secure  for  tlioir  pro-!,jr„j  farming  is  not  a  business. 

II. ,50  per  thousand  board  feat  ineas- ;  treniest  form  of  exploitation  1  dis-|ducers  a  rea.sonahle  miniinmn  Pt''  o  but  merely  a  way  of  life  and  that  the  i 
lire  ceases  to  apply  to  Canadian  ;  miss  in  its  entirety.  It  does  not  cnn-yhich  would.  I  assume,  be  far  ho-  i.s  .soi  ieiy'.s  drudge.  Canada, 

lumber  imported  into  the  United  form  to  the  normal  theory  or  ethics  i  low  what  most  importing  imtions  subsciiho  to  this  theory.  In! 

■  of  biisinesa,  which  contemplateK  that  i  now  deem  essential  for  Uie  Pfotec- :  industrialized  Western! 

I'.S.  Concessions  to  U.R.  buyer  and  seller  are  equally  entitled  j  tion  of  their  own  agriculture  and  j,u(i  K’ortheru  countries  in  Europe,  I 

The  United  States  has  granted  to  protect  their  own  interests.  j  cheerfuUy  impose  upon  tneir  domes- :  ujjpjpuifure  lias  liocn  able  to  break  j 

tariff  concessions  to  the  United'  The  TenaJtv  of  Over-Production  '  away  from  ilio  low  peasant  standard  i 

Kingdom  on  an  extensive  list  ot  i  ‘  u  t  r  icUfni  tviint  i’coffers  will,  of  course,  point  to,  of  living  through  intelligent  intensi- 

nroducts  of  which  the  United  King- i  There  is  a  schoy  of  w ishful  think- 1  the  relative  failure  of  the  rubber,  fieation.  Overseas  countries  have 
dom°  Newfoundland  and  the  Colo-!®''®  ever  admonishing  us  to  produce ,  copper  and  other  international  car- j  reached  the  same  goal  by  mechaniza- 

maT  Fninire  i^hr  chref  sources  ^^o^  ^»'®  maximum  quantity  of  food.  py-;tels.  These,  however,  ^ere  promot- ;  tion. 

United  ‘States  imports  These  con-  sumably  in  the  inyreat  of  humanity.  -  ed  by  rapacious  private  interests, ;  it  is  a  highly  significant  fact  that, 

cessions"  affect  in  all  523  items  i  These  people  might  appropriately  ;  seeking  abnormal  and  impossible  ;  outside  North  .\merica  and  Australia, 

and  sub-items  of  the  United  States  I  their  attention  to  urban  indus- ,  profits.  Under  the  present  proposal '  the  world’s  wheat  is  produced  almost 

Tariff  Act  of  1930  Under  the  ^’''®®  urplnp  them  to  produce  twice  >  responsible  governments  would  be  exclusively  by  the  lowest  type  of  pea- 

terms  of  Article  1  of  the  Canada- i  many  motor  cars  and  shoes  as ,  acting,  charged  with  the  serious  du- '  santry:  White,  black,  yellow  and 


FLOORWALKER  SAYS  ^I'LL 
HAVE  A  PERSONAL  SHOPPER 
HERE  IN  A  MOMENT.^' 


PLACES  ENTIRE  LIST  IN 
HANDS  OF  REASSURING 
AND  HELPFUL  SHOPPER 


EVERYONE  DELIGHTED  WITH 
CHOICE  AND  WRAPPING  OF 
GIFTS  AT  CHRISTMAS. 


"Thus.’’  according  to  the  resume, 

nrpH°iiaHon^cIau'^e*  Canada  wHIl  gain  Immanity.  He  is  supposed  ias,k  would  be  unthinkable.  Human-  our  efficient  w heat  producers  shall  '-“S  a  conference.  The  US.  Is  ready 

from  the  United  Sta'tes  indirectly  I  *’®  business.  This  is  how  over- ;  by-c;  bread  supply  cannot  be  mani-  liefore  long  be  compelled  to  conform  to  co-operate  and  Australia  will  al- 
tariff  enneessions  "which  could  not  works:  In  1937,  Canada  puiated  or  cornered  for  profit  with  to  the  same  siiini  standard  of  living  niost  certainly  agree.  Argentina 

havp  been  chained  directly  becau.se  I  ®xported  87  Mill,  bushels  of  wheat.  ■  i,ui,„nity-  All  the  export  farmer  ■  in  order  to  remain  in  business.  We  everything  to  gain  by  conipli- 

Cantia  often  an  imnortant  one  'is  Allowing  20  cents  for  hauling  and  g^pj-s  is  a  living,  minimum  price  so  cannot  deny  that  many  of  them  have  ance.  Duly  the  crassest  stupidity 
♦  .‘1’  nf  !  fail  transportation,  it  netted  our  far-  to  render  him  independent  of  the  already  been  reduced  to  this  status,  could  defeat  a  useful  co-operative 


It  is  time  for  plain  speaking.  Theitr,  properly  safeguard  the  future,  world’s  markets  and  the  problem  ^^®  world’s  greatest  wheat  ex- I 
wheat  farmer,  as  such,  cares  not  a  i  ^^uy  orher  approach  to  this  fateful  confronting  us  to-day  is,  w'hether  Pnrter,  should  take  the  lead  in  call- 
button  for  humanity.  He  is  supposed  would  be  unthinkable.  Human-  our  efficient  w  lieat  producers  .shall  ’ns  u  conference.  The  US.  is  ready  | 

to  be  in  business.  This  is  how  over- :  ity’s  bread  supply  cannot  be  mani-  liefore  long  be  compelled  to  conform  co-operate  ami  Australia  will  al-  ■ 
production  works:  In  1937,  Canada  pujated  or  cornered  for  profit  with  to  tlie  same  slum  standard  of  living  niost  certainly  agree.  Argentina 


not  the  principal  source  of  United  j  ^ 

States  jmports  of  the  products  af- , 

Tr;r,„  bushels  which  netted  the  farmer  on- 
Sin  larly.  under  the  T  nited  King-  Millions  200  per  cent  more 

doni-Lnited  States  agreement,  New-  •'  J  tn<>  ioc= 


rail  transportation,  it  neiteo  our  lar-  as  to  render  him  independent  rif  tlie 
mers  .5112  Millions.  In  1932  we  cx-  pp](^jpal  uncertainties  of  public  sup¬ 
ported  over  three  times  as  many ;  port. 


loundland  which  ha-s  -never  before !  “ 

extended  preferential  treatment  to , ,  ‘  ,  ? 

Canadian  or  United  States  goods,  f  ® 


rominercial  Self-interest 

Can  Europe,  in  fact,  afford  to 


I  can  conceive  of  no  sacrifice  too  !  agreement  of  some  sort  so  obviously  ; 
great  for  (  anada  and  other  great  1  beneficial  from  the  standpoint  of ; 
wheat  exporting  countries  to  make  j  world  economy  generally.  1 


wheat  made  |22  Millions  less  money  J  Can  t^urope,  m  fact,  afford  to 
That  way  lies  ruin.  For.  let  us  never  di'ive  world  w'heat  producers  into 


to  save  fhe.se  people  from  a  state  of 
virtual  slavery. 


It  is  equally  fitting  that  the  Board 
of  Trade  of  Regina,  the  centre  of 


The  la.'-k  facing  us  is  to  create  an  '  aur 


producing  territory. 


ght  of  this  significant  fact. .  ®’‘*!1‘®iiip  measures  in  intelligent,  aggressive,  and  even  mil- ‘  shouid,  if  it  agrees  witli  my  views, 

?  food  producers  number  two- 1  ^t  is  well  to  bear  in  i,jjut.  jhililjc  opinion  on  this  vital  |  take  the  initiative  in  urging  all  kin- 


'h®  Pe^P'®  ""  earth.  |  ihe  la.sting  greatness  of  F.ii 

the  t'nited  Sfate.s,  Canad  an  ^  pcouomic  system  which  consist- ; '‘^P®  s  industrial  nations  rests  no 


porters  of  the  product.s  affected  will  I  ^^tjy  •  his  va,st  consuming '  ""’T  pP"P  'he  efficiency  of  iheir.p,  ,, 

be^nert  directly  from  these  ®on®®s- ^  popujMinn  cannot  endure.  HlMory  |  ma®hines  and  equi^rinienr  ami  I  presentati ves 


'siilijeci.  The  Federal  and  three  pro-  dred  organizations  in  the  Prairie 
vincial  governments  should  be  urgetj  |  Provinces  or  throughout  Canada  to' 
leii  '  to  call  al  once  a  conference  of  re-  demand  that  a  conference  be  called  j 


SI  on  8. 

As  3  result  of  the  Canada-United 
States  Trade  .Agreement,  Canada  se- 


chief !  of  the  "Big  Four’’  wheat  exporters. ; 


skill  of  their  workmen,  but  princi- ,  exporting  nations  to  study  !  Canada  must,  I  fear,  .sooner  or  lat- 


demonstrate.s  that.  me"  woiKmen,  nut  pnnci- ,  export 

Europe  has  now  done  her  worst  In  PSoV  niion  Hie  ability  of  tlu*  broad  ,p,.  situation 
tlie  uneconomic  exlensinn  of  her  f;®''®®  of  overseas  countries  to  feed!  In  Hie  T'veiit  of  Fiiiliire  j  crgency  ptiiicics,  as  an  ouier  coun- 

nf  H  b  lip  fnitiri  'i’’®’”:*  grain  area.  Russia's  prnhlem '  inenimg  populations  abundant-  ■  <  n-  r  j  k  .  tries  were  several  years  ago.  We 

cessions  is  to  feed  her  ever-increasing  popu-  'ost  consistent  with  their,  J'-  “  ®''  ""  >»*®"’«®nt  and  hono.s  ;  ^  3^^^,  3^^^ 

htates  .0  '^®7  °'t®d  Kingdom  and  _  substitutes  i  ><*w  "'age  economy.  1  ’ffo'  t  'hey,  iinhappil.v,  found  that  -  3^33  ^  .  G„d-given  privilege  of  per. 

0  other  countries  in  the  pas  ^  temporary  emergency  i.s  '  That,  they  are  quite  able  and  will-  could  not  agree  to  C"-"pera to,  1  3i3j^„„  conducting  "business  as 

the  future.  This  ts  a  feature  of  '  i„,aginable  cir-  '"P  ‘'>  d®.  uP  to  the  point  only  "  '  """'d  deem  very  unlikely, ,  „ 

the  agreement  which  becomes  of  111-  7  ®.  world  obtain  "■’>®''®  P'^’rsi.sient  exploitation  we  will  then  know  that  w'e  have  at  j  ’ _ _ 

creasing  importance  <  anadian  '  .  ^  ^  the  only  fational  ;  • 

exporters  as  the  United  States  trade  contribution  of  the  "Big  I  P®®''®?  countries  sliould  --  and  j  k"d  expedient  open  to  us  M  A  DIfrT  |M  rUINA 

agreements  program  develops.  Pour”  ^  believe  will— prayerfully  study  their  ®®d  miisi  turn  our  sfTteni  ion  to  solv- ,  1  11*  vllllin 

The  MoraJitv  of  Protection  I  ®'''n  vital  interests  in  this  matter  'i'®  domestic  problem  as  best  j  fi/\n  n  /I  I  TlUnPn 

FINISH  A  FACTOR  ?*,"■  h.™  te  im..  ,or  FOR  B.  C.  LUMBER 

limjll  n  .,,S,  exercise  complete  control  of  7®  '®®d  ^np  !  3, ,ntelligently  the  implications '  _  I 

LUMBER  MARKETS  I .^™p®“'®^  countries  |  The  central  problem  of  .Mankind  -  Sa'^sHc  Tcl-oSrSon'^  of^  wLtern  ^*“**'?®"** 

I  must  bu}’’  their  wheat  or  starve.  I|  The  stabilizatiou  of  iniiiimuni !  agriculture.  Denmark  and  other  Orders  by  Jap  j 

n  1°®^^'.  limits’  advisedly.  A 1  bread  grain  prices  at  a  living  level  '  countries  have  faced  and  solved  Agents  ' 

N.  S.  Exporters  Advised  to  Pay,  policy  of  "hold-up’  is,  in  the  long  1  jg  indubitably  the  central  problem  siicli  a  serious  production  problem  - 

More  Attention  to  Finishing  ii  ®®  thoroughly  unsound-  But  there  |  facing  mankind  today.  And  the  fu-iiu  the  past.  To  go  ou  as  we  are  do-  Vancouver  Bureau  The  Financial  Times  ! 
Touches  on  Product  is  such  a  thing  as  minimum,  econo-  fure  looks  dark  indeed  for  all  of  us,  ing  would  simply  he  suicidal.  Vancouver.  —  British  t'olumbia’s- 

_ _  l"*'®  justice.  There  is  an  issue  of ;  if  twentieth  century  civilization  can-  In  conclusion  I  may  add  that  no  waterborne  lumber  exports  were  j 

Halifax.— F.  Waldo  Walsh  Direc- !  derency  between  man  and  i  not  find  the  effective  answer  to  a  substantial  difficulty  presents  itself  approximately  the  same  in  October; 

tor  of  Marketing  for  the  anvernment  i  "  limit,  to  the  callous  ra-  cock-eyed  pricing  mechanism,  based  in  the  domestic  control  of  exports  '  as  in  the  previous  month — 77,795,-1 

of  Nov^  Scotia  .stales  tLt  j,"  !  Pa®'®®®®®^^  of  Ihe  buyer  having  the ,  on  factors  as  unstable  as  the  shift-  from  Canada  tinder  any  co-opera.  |  000  hoard  feet,  but  the  proportion  of  ] 

been  advised  by  leading  lumber  im- '  ('ompletply  at  his  mercy,  ing  sands  and  admittedly  beyond  the  live  agieeiiient  that  might  be  reach- !  deliveries  to  the  United  Kingdom] 

norteri;  in  Unuiand  that  linnKorm An  ' *'®' ®  ®''  '*1'®®’'*  '’®-  rea.«onably  scope  of  economic  Uii'  s  to  regulate  ed.  The  "Interprovincial  Wheat  -  improved  .somewhat,  from  45,470,000 

.Tfhis  prot-rnce  “'"i' and  which,  as  an  inevitut.le  eonse-  Pnddi-ms  Committee’’  of  1933  of '  to  .50.832,000  feet, 

dollars  each  vear  bei-aiise  thev  dii  !  ?'''®®®-  .  quence  of  the  vast  lo.ss  of  fa-mev  ,  wliieh  1  was  a  niember.  prepared  a|  Tiiig  province’s  dominance  of  the 


Pen  >^.^^AN0tE 


cures  the  bei^efit  ®f^®  If'"  bread  grain  area.  Russia’s  prohlem  '  teeming  populations  atninda 

rnited  KHnldnin  '■®®'^  Pver-increasing  popu- ]  f  at  cost  consistent  with  ih 

lo  trip  T.  nixPa  T\ini?uom»  an-tl  ,  —  f  t  ^  v  »  Idw  wain-*  ppfinfitnv 

_ _ .  laiion.  Tne  use  of  wheat  substitutes  ,  wat-t  econom>. 

oiuPr  countries,  in  Inp  past,  or  in  !.« '  That  Hipv  jir<*  nniip  ohip  'infi  \a’ 

_ _  ATvi™  o  nfit"  meet  a  temporary  emergency  is  .  loai.  iiity  art  qiiiic  aoie  <inri  w 

the  future.  This  is  a  feature  of  ,  _ ,  _  : . ina  lo  do.  Imf  nn  fr>  Hu-  nnim  m 


!  er  become  recoqciled  to  drastic  em- i 
j  crgency  p<ilicics,  as  ail  other  conn-; 
■  tries  were  several  years  ago.  We , 
:  cannot  safely  assume  that  w’C  pos- 
'  sess  any  God-given  privilege  of  per. 

'  sistently  conducting  "business  as 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  81  MONTREAL 


exporters  as  the  United  States  trade 
agreements  program  develops.” 

FINISH  A  FAaOR 
LUMBER  MARKETS, 


Halifax. — F.  Waldo  Walsh,  Direc¬ 
tor  of  .Marketing  for  the  government 
of  Nova  Scotia,  .states  that  he  has 


ner  prices.  quence  of  the  vast  lo.ss  of  fa’-mev  ,  wliieh  1  was  a  member,  prepared  a]  Tijig  province’s  dominance  of  the 

We  have  records  of  average,  an-  jiuix-iiasing  iiower.  directly  ere, ues  complete  and  eoiniiaratively  inex- !  the  T’ar-ific  Nortliwest's  exiiort  lum- 


of  this  province  lose  thousands  of , au  uitMi, 
dollars  each  year  because  they  do]  .„r.  rA.-mdc  r  -.vAr-i.-n  -,n  ‘‘®®"®®  ,®*^  ^^® 

not  pul  on  the  exlra  fini-sh  to  tiieir  I  _iiai  «.hAnf  n -i  a  "-a-  i‘>no^  imichasiiig  iiower.  direc  . 

exports.  nual  wheat  pilces  over  1_00  eaivs.  ■  w-orld-vvidc  depressions  and  t'le 

Mr.  Walsh  has  recently  returned  !  3(i0  years  1  ,.,,,.3^  mi.sery  of  abnormal  ui.<- 

irom  the  Old  Countrv  where  lie  had  j ®'' |  employment  within  oiir  modern,  in- 
been  looking  into  the  nosition  of  ‘‘®®®®‘^  dollar  a  bushel  on  the  Can-  elastic  urban  oconomv. 
ueen  looKing  into  “®  Position  or  ^dian  farm.  We  also  have  studies  of  Tf  however  the  desir 
iirodncts  of  thus  nrovince  nn  the  .  ...  "■  nowev*  1 ,  tne  oesil 


MARKET  IN  CHINA  I 
FOR  B.  C.  LUMBER! 


try  on  Orders  by  Jap 
Agents 

Vancouver  Bureau  The  Financial  Times 
Vancouver.  —  British  t'olumbia’s 


1933  of  !  to  50.832,000  feet. 


WHERE’S  JOE  ? 


|CUSTOMa5A6>  DOUANE 


products  of  this  province  on  the!  1  rnnimnflitv  nri<*PR  <>nv*>rini?  I  .*•  i.  •  V  '  . .  *.  ,  ~  '  I  UIHIBII  L.OiUiiioia  s  rtiiare  Oi  /vus- 

British  marker  compared  with  those  ,  a  wellih  of  sta  '  ^  ni'fmum  price  is  not  now  gram  I  here  f  no  reason  "-liatever  ;  ^ralian  business  dipped  somewhat  in 

from  other  coimtrlee.  From  his  visit,),  .j  other  materia)  available  n®^  ''®®®'''®  '^®,/®"  !  October,  but  the  month-to-month 

be  bad  reached  the  ronelusion  ’hat  f ifluenee  wheat  prices  favour  |  support  of  the  grain  and  Tnilling  1  ,^^3  Australia  are  not  an  In- 

fhe  English  market  will  tata*  sood  by  reg„i.ted  exports.  And  fades  which  arc  .mat  as  muc^  ’«•  fallible  indication  of  the  trend  ow- 

producto  at  any  time  ,  taking  tbe  ultra  pessimistic  view-  ;  terested  ,n  fair  prices  as  the  f-arni.  ;  _  between  shlnments  and 


s  and  1  he  pensivi-  jilan  whicii  i.s  now  on  file  ]  her  business  continiies,  ludiig  close 

bnoimal  111.*- .  willi  tlie  three  prairie  governments,  i  to  78  per  cent,  of  Ilie  total  trade 
modern,  in-  Tliis  idan  does  not  in  any  way  in-  done  by  Wastiington,  Oregon  and  B. 
ferfere  wlih  the  existing  system  of  I  r.  together, 
irable  objec-  buying,  selling  and  handling  our ;  ''British  Columbia’s  .share  of  Aus- ! 


|_ _ '  p||\ 

„  I  r 


products  at  any  time  :  7  , 

Speaking  of  Nova  Scotia  lumber  ^  not  PvJn  tfpmTid  nnAAthiiiti 
exporta  to  Great  Britain.  Mr,  Walsh  no  even  beyond  posstblllttes, 

stated  that  the  quality  ia  )uet  aa  smnet.me  in  the  future,  or  even 
0-,  on-.,  •<-,»  a  »>*  n®"’>  they  might  invute  the  grain,  the 

good  au  any  otner  out  we  oob  t  .aii  ^  j 

Zt,4  minir?  trad®p  and  the  con&umer  re¬ 
put  on  tne  fini^nlng  touches  we  ^  xi  x  at.  ^  at. 

should  ’*  He  went  on  to  eay  fJiat  Pre^ntativee  to  ga  her  around  ^e 
all  lumber  imported  from  othor  table  with  them  and  de- 

leadlng  countries  was  labelled  with  terjnlno  upon  a  modest  minimnm- 
its  brand  which  showed  the  care 

tbat  had  been  exercised  in  prepar-  PJ*®*  f  Wverpool 

^  nr  >.<a  ci  crwnAAe  T«  rnie  a*An- 


I  protection  policies  |  vf  these  four  count’'lPfi  find  tbAm-  i  ®'' 

It  le  not  even  beyond  posstblllties,  selves  unable  to  co-operate  in'  an'v  |  4n  App 

that  sometime  in  the  future,  or  even }  sh.vpe  or  form  the  moral  effect  of  a)  Tt  m  fitting  t 

now,  they  might  invite  the  grain,  the  !  -  _ _ _ ~ 

milling  trades  and  the  consumer  f®' j  ^  I  I  •  • 

Ipresentativee  to  gather  around  OaSRatCheWan  AntuTuriff 
conference  table  with  them  and  de-i  .  _ 


tiej'®"-  neetTon  Tt 'T7weil  to^be'rr 'in''’mlnd  Saskatoon.  —  Continuance  of  the  capita  per  year.  Other  Western  pro-  last  month,  nearly  one-third 

ed  (his  counted.  Many  bu^ng  lum-  longer  de-’  P^'esePt  inequitable  tariff  policies,  vinces  were  victimized  also  but  as  much  as  that  market  absorbed 

ber  are  doing  7  7  th  their  eyes  ^^3  occasional  "war  prlc^'  ®«»er  factors  tending  somewhat  less  than  Saskatchewan,  all  last  year.  No  orders  were  sent  to 

rlecifl^neldlr  ^®''  his  M  to  compensate  him  L  disintegration,  would  result  the  s.neaker  contended.  Japan  In  October  for  the  second 

a  specific  need  for  improving  Nova  ^  In  the  collapse  of  Confederation  "Everything  we  sell  Is  sold  In  the  consecutive  month,  In  sharp  con- 

Scotia  lumber  sent  to  the  English  complete  mobilization  and  rigid  con-  ^ii^i“  years,  Frederick  C.  Cron-  world  market,  with  the  stlffest  kind  i»‘aet  to  the  huge  business  done  with 

“Y*"®  •  „  u  . trol  onir^tS  resourc^^^^^^  The  ®«  faculty  of  law  at  of  competlUon.  and  no  protection  of  NlPP®n  several  years  ago. 

As  regards  the  huge  quantlUes  of  7®*  ®^  the  1  e  saving  $0  and  $3  *he  University  of  Saskatchewan,  pre-  any  kind,  while  everything  we  have  Exporters  derived  satisfaction 

wheat  perLs  are  gone  forever  The  during  an  address  before  the  to  buy  is  bought  In  a  market  highly  from  the  China  orders  however,  as 


of  the  various  grades.  In  this  con¬ 
nection,  it  is  well  to  bear  in  mind, 


Special  Correspondence 


.  -h  .a  n.  11.  .  .  an  ui  jjjg  jjjg  gg^p  : 

t  s  s  the  possibility  that  some  of  the 

An  AppeaHo  Action  I  J  ordinarily  should  be 

tt  ta  fitting  that  Canada,  normal-  j  credited  to  October  will  be  in  the 

- -  I  November  figures. 

I  China’s  recovery  Is  the  feature  of 
I  anil  I  the  month’s  overseas  market,  al- 

O  J  though  all  the  business  was  placed 

campaign  JOeing  %^0nttnuea  through  Japanese  agents.  Nearly! 

- - - —  7,000,000  feet  of  lumber  was  dellv- 

pondenca  ered  to  China  ports  from  this  pro- 


GONE  FOR  A 


f0 


Old  Stock  ALE 


nf  fha  Anti^nnlla  Vollov  wA«*ax  »LlDi^  COSIS  SLllQ  lO  rCSlOre  SOIL  QC-  - ,,7 - ^7 —  twil*  uhw  jyju  -  • 

Of  the  Annapolig  Valley  were  very  Cronklte  emphafllzed,  that  Confeder- ;  would  have  lind  to  pay  here*  you  ^^ese  war  boKUU,  i 

fortunate  m  finding  such  a  good  de-  .  atlon  could  be  saved  only  by  the  os- :  -ill  find  the  answer-  You  need  go  in-  October  trade  was  also  not- 

mand.  Two  causes  brouglu  this  The  Danger  of  StMration  tabllshmont  of  a  strong  central  gov- '  to  it  no  further  to  see  how  our  tar-  "bio  for  the  fact  that  shipments  j 

about,  he  believed,  the  light  British  European  import  nations  have  ap-  ernment,  which  would  adjust  region-  iff  pollcv  affects  Saskatchewan  ”  fr®!®  British  Uolumblu  over.>iea.s  I 

crop  this  year  and  the  improvement  parently  developed  a  p.sychology  al  grievances,  and  sot  up  a  system  i  Ouiario  was,  iiImivo  all.  a  produ-  passed  the  900,000.000  foot  line.  As  j 

in  packing.  based  on  the  smug  conviction  that  of  distributing  provincial  subsidies  cor  of  linlshed' products  while  Sas-  f*'®  coniparaflvo  figure  for  the] 

Speaking  of  the  great  extent  of  overseas  wheat  producers  can  for-  In  accordance  with  provincial  noods.  -  kaiciicwun  was  above  u’ll  a  produ-  of  y®®*'  w®®  1®®«  "'®®  1 

apple  shipments  from  Nova  Scotia  ever  be  made  the  victims  of  an  an-  'The  tariff  policy  which  had  been!  cor  rf  raw  materials  Doan  Cronklte  ®®e  billion  feet  It  la  a  reasonable  | 

to  England,  Mr.  Walsh  said  that  at  tlquated  market  system-  If  so.  It  Is  in  force  In  Canada  for  ninny  yearn  st.atcd  Besides  all  the  wealthy  cor-  expectation  that  this  year’s  nggre- 1 

this  season  around  100,000  barrels  time  they  sat  down  and  reconsidered ,  the  speaker  stated,  had  benefliod  the  porntlon.s  In  Canada  had  their  head-  8^*'“®  w*>l  P®®®  ‘h®  l'J37  total  by  a  | 

were  being  sent  over  weekly.  Nor- 1  this  attitude.  Because  under  no  con- '  East  at  the  expense  of  the  West.  He  qu.arter.s  and  head  offices  In  Ontario  eubstanflul  margin, 

many,  he  said  England  could  not :  ceivable  system  of  control  can  the  ;  quoted  figures  wliieh  he  said,  showed  A  year' ago,  Ontario’s  pienilor.  the  - - .  j 

take  that  much  and  he  warned  production  of  the  world’s  bread :  that  Ontario  obtained  a  benefit  of  Hon.  M.  F.  Hepburn  )md  unearthed  vin»n..t«i  Times  reaches  a ! 

against  over  enthusiasm  In  shipping  ;  grains  ever  be  reduced  to  the  happy  $15.  per  capita  per  year  from  the  tar-  more  succession  duties  out  of  which  7"*'**  matins  a 

too  many  at  onoe.  Shipments,  he  status  of  an  even  balance  between ,  iff,  Quebec  a  benefit  of  511,50  per  i  OiUarlo  had  been  cheated  ihan  the  people  who  are  ln(cre»fed 

said,  should  be  regulated  so  as  not  annual  supply  and  demand,  ]  capita  per  year  v.-hlle  Snskatciiowan  lolnl  succession  duties  In  ihe  same  ;  nnd  to  Loy  iRTfstment  securl- 

to  flood  the  market.  j  The  weather  foxitor  alone  renders -was  mulcted  to  the  extent  of  |28  per  year  in  Saskatchewan,  he  added,  :  tlBi^ 


This  is  Joe*s  favourite  custom 

Each  time  he  returns  from  a  sail:  £^'18 

He  doesn't  waste  time  with  his  duty  ^  1 

But  heads  for  a  DOW  Old  Stock  Ala! 


Hockey  scores,  compliments  of  DOW— Telephone  PLoieau  7111 


MONTREAL,  DECEMBER  2,  1938 


BANK  MONTREAL 
REPORTS  HIGHER 

DEPosns,  LOANS , 

^  „  ...  _  '  elected  vice-presideut  of  the  Manu- 

YirS”n"f^  Lit.  In™..nee  Co,  to  .uc 

^  Herithter  (..oorgo  a.  Mltoholl.hao 

DEPOSITS  UP  $45,000,000 

Net  Profits  Off  Slightly  But 
Taxes  at  All  Time  High  of 
$1,152,618,  an  Increase  of 
$210,000  for  the  Year 

One  of  the  chief  features  of  the 
t21st  annual  statement  of  the  Bank 
of  .Montreal,  for  the  fiscal  year  end¬ 
ed  October  30th,  is  an  increase  of 
•1!45,357,840  in.  deposits,  representing 
a  gain  of  approximately  6  1.'3  per 
(•e.nt.  during  the  year.  As  a  result, 
total  assets  are  at  the  highest  peak  I 
since  the  year  1929.  Ratio  of  quick-  \ 
ly  available  resources  to  all  liabili-  | 
lies  to  the  public  is  well  maintained  I 
at  77.8  per  cent.  Another  encourag¬ 
ing  feature  of  the  statement,  indi- 1 
eating  expansion  of  general  biisi- ' 
ness  activities,  is  an  increase  f)f  I 
$22,942,637;  or  over  11  per  ceni.,  in  i 
commercial  and  other  current  loans  j 
during  the  year.  |  '>een  a  director  of  the  company  for 

Net  earnings  for  the  year,  after :  Osier  is  president  of 

taxes,  show  a  very  slight  confrac- 1  ^  anada  Permanent  Mortgage 
tion  at  $3,398,391  £ind  are  equal  ^  orporaiion,  and  of  the  Canadti  Per- 
4.46  per  cent,  on  the  capital,  rest  :  -  'ice-president 

and  undivided  profits,  as  compared  i  ^  Saskatchewan  band  (  om- 

with  $3,408,329,  or  4.47  per  cent,  in,*’®*"'’  t’lnada  .Northwest  l.and  <  o.. 
the  previous  year.  It  is  notable  in  i  "  ienipeg  Mi. stern  l.and  (  nrp 


^  growth  can.  breweries 

;  IK  earnings  FOR  REPORTS  HIGHER 


DOMINION  GLASS  PROFIT  IN  YEAR 


F.  Gordon  Osier,  who  has  been  Charles  S.  Hamilton,  elected  pre- i  1/ vlTlllIl  vl"  UL/iuO  mUril  111  1  £i/in : 

elected  vice-president  of  the  Manu-  sident  of  the  Dominion  Mortgage  i  -  -  j 

factiirers  Life  Insurance  Co.,  to  sue-  and  investments  Association,  at  the ; Preferred  Dividend  Total  of  $1,223,512  Compares 
feed  the  late  George  O.  Mitchell, has  annual  meeting  of  that  body  this:  Altnost  3  Times  Over  and  With  $962,711  in 

week,  is  vlce-president*and  general  |  $8.25  on  Common  Stock  1937 

ant^^co..  Ud^“"  i  COMPARES  wTtH  $6.92  |  WORKING^CAWTAL  DOWN  | 

Born  in  M’aterloo  County,  Ontu- '  .  -  i  -  ' 

rio,  on  .November  30th,  1884,  Mr. !  In  Previous  Year  on  Common  Toronto  Buro«u  The  Finsnciai  Tim«, 
Hamilton  was  educated  at  public  j  —  Working  Capital  and  Cash  —  Increase  in  earnings  in  I 

school  and  Galt  Collegiate.  He  start-  Position  Show  In-nrov-ment  ^‘"®*’  *1"®*'’^®*'  ®*"‘*  ®"‘**‘*^ ! 

ed  his  business  career  in  1900  with '  fOMHon  snow  lirprov.ment  October  31. 

the  Home  Life  Insurance  Co.  at  To- ;  “enod  11938.  is  announced  for  Canadian! 


PAID  tif 
CAPITA  : 
AND 

RE5ER  V  t. 
$5  000  000 


ronto  and  joined  the  Trusts  &  Guar¬ 
antee  (  o..  Lid.,  in  1906  as  tran.sfer 


this  connection,  however,  that  gov¬ 
ernment  taxes  of  $1,152,618  paid  dur¬ 
ing  the  year  under  review  increased 
by  $209,661  over  the  figure,  of 


He  is  also  a  director  of  the  Uomiii- 
ion  Bank.  Consolidated  Mining  it 
Smelting  Co.  of  Canada,  the  Steel 
Co.  of  Canada,  J..td..  Cousunieis  Gas 


!  -  Breweries  Ltd.  by  E.  P.  Taylor.  i 

!  Another  period  of  earnings  expan- ;  president  of  the  company.  Official  : 
:  Sion  is  reported  by  Dominion  Glass  admission  i.s  also  made  for  the  first  ' 
<’o.  Ltd.  for  its  fiscal  .vear  ended  id, no  of  acquisition  of  luore'than  50  i 
September  30th  1938.  .Net  earnings  ,,er  cent  of  the  outstanding  capital 
applicable  to  the  76'c  preferred  stock  of  Canada  Bud  Breweries  Ltd.  and' 
of  the  company  for  the  year  were !  Reinhardt  Brewery  Co  i 


!  equal  to  $20.48  a  share,  or  prac- ' 


In  the  quarter  ended  October  31. 


equivalent  to  $8.25  a  share.  For  the  interest; 

:  preceding  fiscal  year  net  after  pre-  ®**'"  higher  at  $25.- ; 

ferred  dividends  was  equal  to  $6.92  ®*""  ^‘'®’  fJepreciation  . 

a  share  on  the.  common  and  for  the  "P  $10o,952  from  $77,859.  The 


a  share  on  the  common  and  for  the 
fiscal  year  ended  September  30th 


ARE  YOU  ACTING  IN  THE  CAPACITY 
- r-  OF  EXECUTOR? 

If  you  are,  and  desire  to 
be  relieved  of  the  detail 
work  of  the  Estate,  we 
would  be  pleased  to  act 
as  your  Agent.  The  law 
SIR  HERBERT  s  HOLT  gives  you  the  right  to 

President 

HON.A.j  PKowN  x.c.  eiTiploy  us  and  our  char- 

Vice-President 

„  ^  1  ges  are  very  moderate. 

F.  G.  DONALDSON  ' 

Vire-PresHent  and 
General  Manager 


net  result  is  a  profit  of  $286,368  as  i 


1936  it  was  equal  to  $5.38  a  share.  ."’**'*  $224,113  in  1937  be- I 

In  the  balance  sheet  both  net  work-  *"^®  provision  for  minority  inter-: 
ing  capital  and  cash  position  show  ®*"“  Povernment  Income  tax. 


an  improvement  over  the  preceding 
fi.scal  year. 


[  The  statement  for  the  full  12 
months  of  the  fiscal  year  is  prelim- 


The  profit  and  loss  account  re-  *"®**'y  jttid  subject  to  audit  as  well  as 
veals  net  earnings  after  all  charges  Provision  for  taxes  and  the  share  of 
of  $532,579  as  compared  with  $476,-  minority  interests.  An  increase  of 
248  for  tlie  previous  year.  and.  after  ?’'>0.00()  is  shown  in  net  profit  before 
deduction  of  preferred  and  common  allowance  for  these  deductions.  The 
dividends,  the  sum  of  $138,079  was  Preliminary  figures  for  the  past  two 
transferred  to  surplus  bringing  the  I  periods  are  given  as  follows: 


Montreal  Trust  Company 

511  PLACE  D'AEMES,  MONTREAL 

HALIFAX  TORONTO  WINNIPEG  EDMONTON  VANCOUVB* 
ST.  JOHN'S.  NFLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


for  the  preceding  jpar.  C"-  Toronto,  ComsoIidatedBakcr- 


Thiis  taxes  paid  to  federal  and  pro¬ 
vincial  governments  during  the  fis- 


les  Canada,  Ltd.,  Canadian  .Stirciy 
Co.  and  Calgary  *  Kduiontnn  tVu  p. 


officer.  Me  was  .successively  promot- '  profit  and  loss  balance  up  to  $1,-1 

ed  to  secretary  and  iissistaat  man- 1  Karnings  figures  for  lhe| 

ager  and,  in  1929,  was  appointed  I  P®*’"*' 3  Joars  compare  as  follows: 
manager;  made  general  manager  in  itis  1917  19 


Oper.  prof.. 
Add:  Oth«;r  inc. 


cal  year  just  ended  were  equivalent  P^r.  Osier  Is  a  governor  oi  the  I  ni-  pijai  -c  of  Eastern  branches  in  1934 
to  $3.20  a  share  on  the  outstanding  P®rslty  of  Toronto  and  a  trustee  o!  appointed  vice-president  in  Feb-  j'”*' 

stock  of  the  bank,  or  58  cents  a  i  *1*6  Toronto  General  Hospital  and  r„a  -  pm  div.. 


share  more  than  the  $2.62  a  share  *^1*®  Royal  Ontario  .Museum.  Hamilton  is  a  prominent  fig-  Bal..  .  . 

paid  for  the  year  previous.  But  for  Born  In  Toronto  in  Noveuibcr.  ure  In  Masonic  life.  He  is  Past  Mas-  • 

this  increase  in  taxes  net  profits  1874,  Mr.  Osier  w-as  educated  tit  ter  of  Ashlar  Lodge  fNo.  247).  Past  s„rp!us 

would  have  shown  an  increase  of  Trinity  College  School.  Port  Hoite,  D.D.G.M.,  Toronto  District  C.  Is  a '  Pre^  bal. 

about  $200,000.  The  sum  of  $500,000  and  Trinity  College.  Toronto.  He  member  of  the  Board  of  General 


Fast  , 

Is  a  '  Prev.  bal. 


was  written  off  to  bank  premises  as  I  served  as  a  private  with  the  Queen’s  Purposes  of  Grand  Lodge;  Past  Pre- j  p**’  ^  1.232.012  1. 151. 164  j  available  for  some  weeks  the  unau- 

compared  with  $400,000,  and  usual  j  Own  Rifles  from  1896  to  1899.  sident  Toronto  Past  Masters  Asso- i  Pref°"  .  .  $20.48  $18.42  $15.79  balance  sheet  as  of  Ociober  31. 


dividends  were  paid,  leaving  a  sur-  ^jj..  Osier  Is  a  partner  in  the  To-  elation;  Toronto  Lodge  of  Perfec 

plus  of  $18,391  to  be  carried  Into  ronto  stock  brokerage  and  Invest-  Ion,  Rose  Croix  Chapter  and  Moore  j 

profit  and  loss  account,  which  now  nient  banking  firm  of  Osier  &Ham-  ''onsistory;  member  of  Supreme 
shows  a  balance  of  $1,183,254.  mond.  Council,  33rd  degree,  A.  and  ^.R.,  j 

Total  assets  of  the  bank  show  an  ■  "  —  Royal  Order  of  Scotland.  | 

increase  of  approximately  $45,000,-  Thomas  L.  Dunbar,  whose  ap-  His  recreations  are  hunting,  fish- 


1938 

1937 

1936 

$ 

$ 

$ 

.  532,579 

476.248 

410.488 

.  182,000 

182.000 

182.000 

.  350,579 

294,248 

228.488 

.  212,500 

212.500 

212,500. 

.  138.079 

81.748 

15.988 

.  1,232,912 

1,151.164 

1.135,176 

1.  1,370.992 

1,232,912 

1,151.164 

$20.48 

$18.32 

$15.79 

8.25 

6.92 

5.38 

I938x 

I937x 

$ 

$ 

.  .  1.129.943 

859.809 

.  .  93.569 

102,902 

1.223,5  1  2 

962,71  1 

.  .  102,049 

100.142 

.  .  474.766 

3058.78 

tax 

,  .  646,696 

556,690 

up  to  .$7,122,910  from  S;5. 923.867 ;  in-  -lii, 
vestments  in  and  adiaucin-  to  alfil-  ihc 
iated  companies  are  up  to  $113,112,  tc 
from  $50,44!i  while  other  invest- 1 1 'a; 
ment.s  are  down  to  $334,908  from!  cap 
.*11", 296  Funded  debt  has  been  re- .  nn 


the  iiiinur;:;.'  iii.rn  st  has  been  in- 
I  Teased  .o  $L9V:,:;'.  i'roia  .>27s.i;2:. 
[Fajiiia!  rianain.--  tiaebanaed  'vhile 
capital  and  distributable  surplus  is 


While  the  final  and  audited  .state-  I 
ment  of  t  he  company  will  not  be  I 


Investments  Held  In  Trust 


‘  *1*®  previous  quarter  hut  a  drop 

Current  Position  Strong  i  jjj  w-orking  capital  from  tlie  $1,787.- 
In  the  balance  sheet  both  current! 889  shown  at  October  31,  1937.  In 
assets  and  current  liabllltios  show .  comparison  with  last  year,  current 
Increases  during  the  year  under  re- i  assets  are  little  changed  at,  $2,716,- 


as  compared  with  $2,748,679  but 
ent  liabilities  are  up  to  $1.297,- 1 
from  '$969,790  leaving  present. 


increase  of  approximately  $45,000,-  Thomas  L.  Dunbar,  whose  ap-  His  recreations  are  hunting,  fish- ■  ouring  me  jear  j  iiitie  cnangeu  at 

000  at  $874,255,828  and  liabilities  to  polntment  as  a  director  of  the  Capi-  ing  and  gardening,  and  he  is  a  being  v ...O.OOO : -5-  as  compared  with  $2,.48.6<9  but 

the  public  show  a  similar  expansion  tal  Wire  Cloth  and  Manufacturing  member  of  the  following  clubs:  «««  *T*lo*iyj.*T*^  i  81.-97,- 

at  $797,339,491.  Quick  assets  are  Company  Limited,  is  announced,  is  Toronto  Board  of  Trade;  .National;  I’ll***®®  **P  $130,000  at  $81h,8.>l.  Net|61o  from  $.16  .i90  leaving  present 

higher  by  approximately  $21,600,000  president  of  Chcmipulp  Process,  with  Ontario;  Granite:  RC.V.C.;  .Mis.sis-  working  capital,  consequently,  shows ,  working  capital  at  .  L418.639-  Casli 

at  $620,335,120  and  cash  assets  are  branches  at  Montreal  and  Seattle  luga  Golf:  Empire;  and  Canadian.  and  inventoric.s  are  higher  while  in- 

up  about  $18,000,000  at  $152,540,082.  For  a  number  of  years  pafst  he  has  He  la  a  member  of  the  St.  Andrew’s  •  Current  assets  are  at  a  ratio  vestments  arc  down  to  ,$-96,0-0  from 

Total  deposits  of  $763,156,946  very  closely  associated  with  Society,  la  a  Freslbvtcrian,  and.  apt- j  ”®*  '^  o'-®  *'n- 

comnare  with  $717  799  106  in  the  the  pulp  and  paper  industry  both  In  v  enough,  his  birthday  is  on  bt.  ®a®h  assets  alone  are  at  i  i  x  changed  at  $-o-.o4i>. 
mevCs  Sanef  shS  circulat  Jn  Canada  and  tL  United  States.  Andrew’s  Day.  i  i  Fixed  assets,  losa  depreciatton,  are 


up  about  $18,000,000  at  $152,540,082.  For  a  number  of  years  pafst  he  has  He  la  a  member  of  the  St.  .\ndrew’s  : v-urnni  assets  aii  .u  a  lai 
Total  deposits  of  $763,156,946  been  very  closely  associated  with  Society,  is  a  Freslbvterian,  and.  apt- j  ^ 

compare  with  $717,799,106  in  the  the  pulp  and  paper  industry  both  In  v  enough,  his  birthday  is  on  Ka- b  asset,  alone^^^^ 
prevMous  balance  sheet;  circulation  Canada  and  the  United  States.  Andrew’s  Day.  Irablllties.  Net  v^^^^ 

is  about  $2,000,000  lower  at  $22,542,-  ;  ures  for  the  past  3  years  are  com- 

921;  and  letters  of  credit  are  over  OkJi’iian.nr  i  pared  herewith .— 

$600,000  hightr  at  $8,377,576.  Dur-  WDllUciry  September  so 

ing  the  1936-37  fiscal  year  deposits  ['  ,,jg  ,,37 

increased  by  about  $26,500,000,  mak-  4:s  i  .  1  ^  «  I  »  » 

ing  a  two  year  gain  of  over -$70,000,-  Sir  John  Alrd  pervlsed  instruction  of  ^mpany  ,  .  .  .  .  3.489.472  3,239.612 

000  Current  loans,  including  loans  Sixty  years  of  Canadian  banking  buildings  for  the  Hudsons  Bay  Co.,  j  Curr.  lubs . 8t6.83i  686,075 

to  provincial  and  inunicipal  govern-  history  were  encompassed  by  the  ca-  ®*“®^  opening  his  ^-n  office  In  I  r672'64i  7557537 

ment  and  school  districts,  reveal  an  reer  of  Sir  John  Aird,  former  prc.si-  1883  laid  out  properties  into  tow^  '“P‘  *  ;  ^  J-  • 

increase  of  $22,942,638  at  $227,703,-  dent  of  the  Canadian  Bank  of  Com-  lots  in  Brandon,  Prince  Albert  and  Among  the  individual  Iteugs  on  the 


CHAMPION  SAVINGS  CER- 
TIF^caTES  arc  secured  by 
oollaterai  comprising  Govern¬ 
ment  and  Municipal  Bonds  an,! 
First  Mortgages  on  owner- 
occupied  homes. 

The  investments  in  these  securi¬ 
ties  are  made  and  securities  held 
in  safe  keeping  exclusively  by  ont 


fables  are  iin-  i 


Fixed  asset.«,  less  depreciation,  are  I 


ol  tiie  'argest  Irust  Coiiipaniti 
m  Canada,  as  Truster  for  the 
Ccrtincate  holders  Over 
$10,000, OOOof  Champion  Savmcs 
Certificate'  are  now  .ssued. 

Get  acquainted  with  rhis  sue 
ceasful  method  ot  building  up  s 
CASH  ESTATE,  Send  today 
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with  other  banks  which  are  up  over  ciation.  Sir  John  retained  his  active  Riel  Rebellion  In  1885-  Col.  Dennis  are  $85,000  higher  at  $1,507,766  ivnd  ; 
$13  250  000  at  $33  943  064'  cash  Is  connection  with  banking  up  to  the  commaanded  the  Dominion  I>and  j  receivables  are  sughtly  higher  at! 

about  $2  000,000  higher  at  $88,225,-  very  end  which  came  unexpectedly  Surveys  Intelligence  Scouts,  known  |  $1,174,828.  Governmeiit  bond.s  are  j 

6''3  while  note.s  imd  cheques  on  as  the  result  of  a  heart  attack.  as  “Dennis’  Scouts.”  After  collapse  i  down  $55,000  at  $120,< 81  and  cash  is 

inJer  banks  show  an  increase  of  Born  on  November  15.  1855,  at  of  the  rebellion,  he  became  associat-  $55,000  lovver  at  $186,095.  but  invest- 

over  $2  600  000  at  $30  371  395  Longueuil,  Que.,  where  his  father,  od  with  the  Canadian  Department  of  ment  receipts  show  an  increase  ot 

,  eagased  ln  lb.  IlaUrlor,  nn.ll  1897,  ho  'S' Zl? ’eSaS  «“  “SVs? 

government  bonds  and  othef  bonds  building  the  Victoria  Bridge.  Sir  /he  Depar  ment  of  Works  of 

and  debentures  being  up  about  $3.-  John  was  educated  at  the  Toronto  the  /d  Northwest  Territories.  Pajables  shov^  an  incr^^^^^ 

350  000  at  $440,736,820,  while  stocks  Normal-Model  School  and  entered  Col  Dennis  joined  the  Canadian  at  $-63,340  accrued  taxes  are  up 
held  are  down  at  $159,652  from  the  career  of  a  railroader  at  theap  Padfic  Railway  on  .Tanpry  1.  1902,  abont  f  ^  MU 

$286  ’SS  Call  loans  outside  of  Can-  of  15  vears.  He  remained  with  the  and  became  successively  superln.-  cruals  are  $47,o00  higher  at  $311,3-6. 

S  ’sbow  an  increase  of  $1,614,061 !  Northern  Railroad  for  eight  years  tendent  and  chief  englnpr  in  charge  Pg^^Ig  and°su^ 

at  $21,493,006  while  call  loans  in  tried  Insurance  and  finally  entped  of  construction  of  what  is  7''- ! 

Canada  are  down  $1,482,720  at  $6.-  the  employ  of  the  Canadian  Bank  of  the  Western  Canada  irrigation  ;  P  '®  "P  at  $LoiO,99-  from  $1,-3-. 
374  920.  Balance  sheet  figures  for  Commerce  as  a  stenographer  in  1878  system,  manager  of  the  department  ^  I'mfit  Alnrirln 

the'  past  2  years  compare  as  fol-  when  stenography  was  .still  a  new  of  natural  resources,  assistant  1®  i  i,  -  w  .  i 

profession  for  which  only  men  were  the  second  vice-pre.sident.  assistant ;  In  submitting  the  report  the  presl- 

_ LIABILITIES——  eligible.  Through  the  year.s  he  rose  to  the  president,  Ixird  Sliaughnessy,  j  dent  Sir  Charles  Gordon,  says  in 

As  at  October  3Ut  In  the  ranks  in  the  baiik  serving  as  chief  commissioner  of  colonization  ;  part:  — 

1938  I9S7  manager  at  Seaforth.  Ont.,  assistant  and  development,  a  department]  “The  Increase  in  volume  of  the 

$  $  manager  at  Toronto,  manager  at  which  has  since  become  the  depart-  j  company’s  business  was  at  a  re- 

Liabs.  to  public:  Winnipeg,  and  superintendent  of  ment  of  immigration  and  coloniza- I  duced  rate  when  compared  with  the 

Deposits  .c^.^c’  •  ^22'542  92*  Central  Vvestern  branches  until  in  tion.  Col.  Dennis  retired  as  chief  j  previous  four  years  and  there  were 

Biil^pay.  .  i  i  ’|49.’848  '213.945  1911  hc  became  assistant  general  commissioner  on  Jan.  1,  1930.  |  also  indications  of  greater  fluctua- ; 

Lett,  of  credit  .  6.377.574  7.759,145  manager,  and  in  1915  general  man-  During  the  World  War.  Col.  Den- ;  tions  than  usual.  The  fiscal  year  | 

Other  liabs.  .  .  3,1  12.201  2,535,661  ^  succession  to  the  late  Sir  nis  was  representative  on  the  Brit- 1  embraced  a  period  of  external  un- j 

CapUal.  eurp.  eVc*'  76.916,337  76,897.197  Edmund  Walker.  He  was  elected  ish-Canadlan  Recruiting  Mission  in  j  settlement  and  it  is  to  be  hoped,  j 

-  vice-president  in  1920,  continuing  the  United  States,  later  served  in  SI-  !  with  an  improvement  in  that  condl- 

toiaU.  .  .  .  874.255,828  829,633.950  --  j,gjjgrai  manager  until  1926,  when  beria  as  director  of  transportation  !  tion,  the  steady  upward  trend  of  I 

- ASSETS -  became  president  of  the  bank,  a  and  intelligence  on  the  general  staff  '  trade  in  Canada,  towards  former  | 

At  at  October  31st  nosition  he  held  until  his  retire-  of  the  Canadian  Brigade.  During  I  levels,  will  be  resumed  with  greater  i 

1938  1937  from  the  presidency  in  1936.  1918  he  was  Canadian  Red  Cross  I  strength  than  was  apparent  In  the: 

.  fls  621  86  726  72n  u-Hon  bp  was  succeeded  by  S.  H.  Commissioner  in  Russia  and  Cana-  past  year. 

Notes  oth.  banks  3o!37L395  27!7 1 8;43 1  j  dian  Trade  Commissioner  in  the  "The  earnings  show  a  niore  rea- 

Dep.  oth.  banks.  33,943.063  20,665.157  1  v..ou  short  in  Stature,  same  lerritoi  y.  Among  the  decora-  sonable  margin  than  has  been  ob- 1 

Govt,  bonds,  etc.  440,736.820  437.381.825'  i  .  . 


CANADIAN  POCKETS  ARE  FILLED 

AS  PURSES  ABROAD  ARE  OPENED 

•  •  • 

Prosperity  Conies  to  Canadian  Citizens  Because  Other 
Countries  Have  Confidence  in  Canadian  Products 


Sir  .lohn  was  short  in  stature, 


^orcietPiit  ill  character,  dominant  in  tions  lie  received  were  Companion  talned  for  several  years  past,  re- 
clTM^ans'can.  !  6.M7;”o  pe^ilitv.  He  pioneered  for  the  of  the  Order  of  St.  Michael  and  St.  fleeting  results  from  expenditures 

rv-  •»!  AGiAAc  lAo-jonAA  pt?  *  11  a  1 1 1  •  ^ _  _ ♦  lx  r.  X’ ♦  >x «.  A  o  *  OH  finuinTTiGnt  whlch  Davc 


Do.  oulsieJe  ,  .  2li493]oo5  I9!878.944  t  Western  Canada,  managed  George,  the  Northwest  Medal  (with  on  new  equipment  which  have 

Bank  accept  .  30.579  36.138  important  war  clasp),  the  Great  War  Medal  (with  counteracted  to  some  extent  the 

L  u  rr.  Io<An  s  CTcin.  •  176.748.228  150.922.843  Its  a  ti  aJ  rs  ni*PviDii  si  v  in  e  ne/i^ed  eost  S  and 

I.oana  to  Prov.  .  2.3  15,790  3,129.229  and  post-war  years  and  presided  palm,  citation  and  dispatches),  the  ( Pve'Jouso  mcreasea  costs  ana 

Munic.  loans  etc.  34.699,803  28,401.759  destinies  in  the  boom  years  Victory  .Medal,  the  Cross  of  Siberia,  j  ®"0.vees. 

KoreiRn  loans.  .  10.348.984  20,031.374  dpiiression  x’ears,  L''26-1936.  the  -Medal  of  the  Serbian  Red  Cross  - - 

Bank  prem.  .  .  i3.'90o,'ooo  lUoo.’ooo  Given  release  from  constant  atten-  and  the  .Medal  of  the  Army  oud  |  Sccord  Seeks  tO 

Real  c.taie.  .  1.096.707  1,192.681  bank’s  affairs  Sir  John  was  Navy  Veterans  of  Great  Britain.  This  ,  j  D...,*  r__u_  J 

i  «tt..  of  credit.  8,377.574  7,759.145  years  to  dcvote  year  he  was  chosen  to  receive  the  txtend  DUSineSS  tO  tngland ; 

Other  aaae.a  .  .  2,642.976  3,170,158  able  In  chairman  of  the  John  Kennedy  Medal,  awarded  by  the  ^  - 

rotaU  ....  874.255,828  829.633,950  Roval  Commi.ssion  on  Radio  Broad-  Engineering  Institute  of  Canada  as  j  Toronto  Bureau  The  Financial  Tin... 

-  „J*;rier  ha  trflvpllod  75.000  miles  In  “recognition  of  outstanding  merit  Toronto, —  J.  D.  Hayes,  president 

casiing  lie  iictvT  ^  _ _  ♦♦  rif  T.anrQ  r?inflv  Qhonc  T  Am. 


N'on-turr.  loans 
Bank  prem.  . 
Rcttl  estate. 
I.elt,,  of  credit 
Olher  assets  . 


BATHURST  VOLUME  !,*r.I‘;!j:‘an'R'Li'o“commlssion.  Montreal  Star  Appoints  the  Queen  Mary.  yir.  Mayes  will 

UAINS  STFADIFYi '  rui„n;rri;7«,nis 

U/lllll3  OlLiril/lljI  I  /Tidinsr  ipariprs  in  Montreal  star  <  0.,  Htd,.  has  |  a  chain  of  randy  shops  in 

- - -  I  One  of  the  announced  the  appointment  of  Hugh  oreat  Britain.  While  no  definite  ^ 

Improvement  Expected  to  istos  to  well  into  ,  plan  of  financing  ha,s  been  arranged  I 

ai  I  a  10*20  !>•  'J  J  !  prairies,  from  the  18  .  t  u  manager,  as  general  manager  of  the!  jt  jo  believed  that  adeduat©  Eng-  ^ 

luiue  Into  1939  --  Dividend  ,i,e  present  ‘'“c  ‘s  available  for  theven-i 

Declared  !  ture  while  Laura  Secord  and  Fanny ' 

-  -  i  ilnQrf?nin?  dS  <  h®*s  been  named  to  sue-  Parmer,  with  a  moderate  Investment . 

R.  L.  Weldon,  president  of  Bath-  and  immigration  department  died  ceed  .Mr.  Brewer  as  advertising  man-  of  some  $50,000  would  retain  control  ] 
urst  Vower  fi  Paper  Co.,  advises  j  .November  26  m  ®*ser-  .  .  .  ,  .  I  of  the  English  company.  If  the  I 

that  the  operating  volume  of  the  of  82.  Throughout  venture  Is  made  some  six  months! 

company  had  shown  a  steady  im-  Col.  Dennis  was  widely  known  as  1908.  Mr.  Brewer  was  with  the  Bank  ,,,  .  rp„„tppH  spipot  sites  and 
proveuient  over  the  past  six- months  a  powerful  and  picturesque  figure,  of  .Montreal.  Starting  in  the  ^^dver-  .  -jjj  studio  biit  In  Mr  ' 

and  indications  were  that  this  im-  whose  courage  and  determination  did  tising  department,  he  was  promoted  ^  ^  chain  I 

provement  would  be  continued  into  much  to  populate  and  develop  the  in  1910  to  advertising  promotion  , , j  ^  nrof'tahle  basis . 

1939.  "The  business  of  the  com-  entire  prairie  region.  manager.  In  1926  he  was  appointed  p  .  -  . 

pany,  ”  stated  .Mr.  Weldon,  “has.  of  Born  at  Weston,  Ont.,  the  son  of  as  circulation  promotion  manager  of  |  j;  J _ 

course,  been  affected  by  the  condi-  John  S  Dennis,  who  for  a  time  was  the  Family  Herald  and  Weeklj-  tSar,  j  ,  ,  »>  *1  i-  xr  » 

tions  prevailing  generally  in  the  a  member  of  Sir  John  A.  .Macdon-  remaintog  in  this  position  until  his  Trinity  Building  Years 

pulp  and  paper  industry,  but  there  aid's  cabinet,  Col.  Dennis  was  edu-  appointment  as  advertising  manager  Profit  Uo  SHtxhtIv  in  Year 

is  good  reason  to  expect  an  im-  cated  in  Ontario-  and  at  the  age  of  for  the  Star  publications  in  1927.  ^  °  ^ 

provement  in  operations  for  the  16  started  work  as  a  surveyor  ex-  During  the  Wor  Toronto  Bur..u  Th.  Fin.nci.l  Time.  I 

coming  year,  and  evidence  of  this  pioring  Lakes  Winnipeg,  Manitoba  serxed  xt  ith  the  14th  Battalion,  and  ,  -  .  —  Trinitv  iiniiHine  i  tH 

is  already  seen  in  an  increasing  de-  and  Wlnnipegosls.  From  then  on.  axvarded  the  military  cross  and  '  ^  ^ 

mand  for  our  products  for  both  do-  throughout  most  of  his  life.  Col.  oar. 


i  11  months  and  was  in  large  part  res- 
i  ponsible  for  the  formation  ot  the 
j  Canadian  Radio  Commission. 


“recognition  of  outstanding  merit  Toronto. —  J.  D.  Hayc.i.  president  | 
I  in  the  profession.”  of  l,aura  Secord  randy  .«liops,  Lim- ; 

- -  - -  —  '  ited,  arrived  in  England  recently  on- 

Montreal  Star  Appoints  ibe  Queen  Mary.  Mr.  Hayes  will 

Brewer  General  Manager  i ' 

®  weeks  to  investigate  posfeibilitles  of  i 
The  Montreal  Star  t.o..  lAd..  has  i  ^  chain  of  candy  shops  in 


Improvement  Expected  to  Con¬ 
tinue  Into  1939  —  Dividend 
Declared 

R.  L.  Weldon,  president  of  Balh- 


the  new  chain 
profitable  basis 


Profit  Up  Slightly  in  Year 


CANADA  is  exporting  on  an  average 
(every  working  day)  goods 
valued  at  nearly  $4,000, 000. 
Next  year  the  flow  of  trade  is  likely  to 
be  increased  and  that  will  mean  a  fur¬ 
ther  rise  in  employment  and  prosper¬ 
ity  for  Canada.  Such  extensive  world 
markets  were  not  secured  by  chance. 
Canadian  export  trade  has  been  built 
up  gradually  and  in  different  ways. 
One  of  the  most  important  policies  used 
in  trading  is  this:  Canadian  exporters 
learn  what  other  countries  are  aeeus- 
tomed  to  buying  and  then  make  it  their 
business  to  send  them  from  Canada 
exactly  what  they  want. 

Canada’s  Prosperity  Largely 
Depends  Upon  Canadian 
Products  Giving  Satisfaction 
Abroad 

Canadian  products  have  favourable 
entry  into  many  countries,  and  c''n- 
tinued  purchases  of  Canadian  goods 
depend  in  the  final  analysis  on 
whether  products  of  the  Dominion 
continue  to  give  satisfaction  to  millions 
of  users  abroad.  People  in  other  lands 
have  their  likes  and  dislikes.  If  Canada 
does  not  produce  or  manufacture  just 
what  is  requirinl,  then  there  are  other 
countries  to  buy  it  from,  for  the  world 
is  their  source  of  supply.  Canada's  ex¬ 
port  trade  will  be  possible  only  so  long 
as  Canadians  cater  to  the  personal 
preferences  of  customers  and  main¬ 
tain  a  continuity  of  supply. 

It  is  Essential  that  Canadian 
Products  Should  be  True  to 
Grade  and  Reliable  in  Quality 

Canadians,  as  producers,  are  build¬ 
ing  all  ox’pr  the  world  a  reputation  for 
trustworthiness.  The  prosperity  and 
the  stable  future  of  the  Dominion  de¬ 
pend  upon  keeping  faith  with  those 
who  place  their  trust  in  the  quality  of 
the  products  of  Canada.  It  should  he 
remembered  that  any  citizen  of  the 
Dominion  who  works  as  a  farmer,  a 
mechanic,  a  labourer,  a  merchant,  a 
miner,  a  miller,  a  factory  worker,  a 


fisherman,  or  in  any  other  vocation 
w  here  export  trade  is  coiioemed,  has  a 
direct  or  indirect  interi'st  in  whatever 
wealth  accrues  from  the  selling  of 
goods  to  other  countries.  It  is  inriini- 
bent,  therefore,  upon  those  who  are  so 
engaged,  to  help  maintain  Canada's 
good  reputation  abroad. 

TTie  reward  for  maintaining  the  liigli 
standard  of  quality  of  (!:ana«liaii  goods 
and  continuity  of  supply  must  lie  re- 
fleeted  in  increased  pureliasiiig  pouer 
on  the  part  of  all  Canadian  citizens. 
The  obligation  to  maintain  standards 
and  continuity  of  supply  is  the  price 
paid  for  the  appreciation  in  world  mar¬ 
kets  of  Canadian  eoinmodities. 

34  Trade  Commissioners 
Working  to  Increase  Canadian 
Exports 

Tlicso  specially  trained  representa¬ 
tives  are  placed  and  maintained  by  the 
Department  of  Trade  and  Commerce 
ol  Canada  in  every  important  trade 
centre  abroad  where  Canada  is  likely 
to  sell  goods.  The  trade  commission¬ 
ers  are  continually  investigating  new 
sources  of  business  and  maintaining 
existing  markets. 

Exhibitions 

Tlirongh  the  E.xhibition  Commis¬ 
sion  of  the  Department  of  Trade  and 
Commerce,  Canadian  commodities 
have  been  placed  on  display  before 
thousands  of  prospective  purchasers  in 
many  countries  of  the  world.  Exten¬ 
sive  advertising  and  merchandising 
campaigns  in  addition  have  been  used 
in  Great  Britain  to  promote  the  sale  of 
Canadian  products. 

The  national  income  expands  and 
employment  increases  as  Canada's  ex¬ 
port  trade  rises.  The  faeilities  of  the 
Department  of  Trade  and  Commerce 
are  at  the  service  of  all  who  are  inter¬ 
ested  in  the  export  of  products  made  in 
(Canada.  Every  enquiry  will  be  answer- 
e«l  promptly  and  fully,  and  up-to-date 
information  furnished  on  any  export 
trade  subject  desired. 


mestic  and  export  consumption. 

“I  might  add  that  the  strong  fi- 


Dennls  continued  active  In  opening 
up  the  Canadian  West.  In  1873  he 


0\  DOJI.  BAKERIES  BOARD 


Toronto  Bureau  Tha  Financial  Tiroes 

Toronto.  —  Trinity  Building,  Ltd., 
had  B  net  profit,  before  deprecia¬ 
tion,  of  $1,990  during  the  fi.scnl  year 
ending  Sept.  30,  1938,  slightly  better 


nancial  position  of  the  company  has  '  did  survey  xvork  in  northxve.stern 
been  maintained,  and  the  dcc’.arn-  Monl'oba  and  the  same  year  'was  as- 


tion  of  an  interim  dividend  of  o5c  ;  sign-'d  by  the  Canadian  gi 
on  class  A  shares  is  in  line  xvlth  ■  to  establish  the  fourth  m- 
the  conservative  policy  adopted  by  -  the  Northxvest  Territories 
the  directora.”  j  time,  he  laid  out  town  lot 


sign-’d  by  the  Canadian  government  secretarj -treasurer,  was  e.ected  a 
to  establish  the  fourth  meridian  In  !  I®  fill  aeaney  cnu.sod  by 

the  Northxvest  Territories.  For  a  ®^  phiid.  Other  direc- 

time,  he  laid  out  town  lota  and  au- 1  ^e-elecied  and  reports 

1  adopted. 


At  the  annual  meeting  of  Domln- 1 ■  '''•  Mac- j 
Ion  Bakeries.  Ltd.,  G.  A  Set  Imger.  j  ^'®***®’^^^**’  Pt'e.sident,  states  in  the. 
secretary-trea.surer,  was  olect.-'d  a  enmiiany  s  annual  report,  t  urrent 
director  to  fill  -.  acanrv  cnu.sod  b'.-  carried  at  $1,5tiii  and  cur- 1 

death  of  C.  S.  Bund.  Other  direc-  ''ent  liabilities  ui  $p76.  -After  de- ' 
tors  were  re-elecicd  and  reports  i  P*'®e*htton  is  charged  net  loss  for  the  , 
-Wonted  iyear  is  shown  at  $133.  1 


DEPARTMENT  OF 
TRADE  AND  COMMERCE 

Hon.  W.  D.  Euler,  AA.P.,  Minister 


J.  G.  Pormelee,  Deputy  Minister 


MONTREAL,  DECEMBER  2,  1938 


FORECLOSURE  FOR 
ABITIBI  SEEN  AS 

iCoiitinucd  from  Pago  It  772,700,  a  tlocliiio  of  l;!.8  per  cent 

uni  Ilf  pi  V  ■"  ^'■■^Pe'^tntions.  Canada  should  I ’fakinK  rosideiiiial  work  alone. 

nillflLl  UllLllVLLl  conTinuo  to  cnjov  a  substantial  '’'ru  ^“''^'•“1’''’ 

,  cotnparlaon  rhero  hat  c  been  17.- 

AnM  Proapcrlt.v  despifc  do- 1  ,,,  ,^3^  ro.sfing 

^  on  i\eoi^amza*  |  j(.  problems  and  uncertain  mar- 1  $.72.1:17.211(1  us  against  17,47>^  in  i:'27 

lion  Plan  Is  Not  in  Elariy  jKets  for  wheat  and  other  uancultur- i  amounting  to  $5.^•41)l^.70(•.  This  Is  a 

Prospect  a|  products.  ■'*  mmiher  of  1V9  and  a  deollne 

-  I  "  in  value  of  .$l.36fi,5tHi  which  is  onlv 

NO  GOVERNMENT  HELP  j;  2,5  per  rent. 

_  ^  I  *"  L^™ngs  Below  ^  dpcidofi  upward  trend  has  been 

After  months  of  discussion,  soroo  i  Year  s  Level  developing  during  the  past  five 

progress  Is  reported  to  liavc  been  Car  loadings  for  the  weei>  ended  n^^^rlths.  offsetting  the  weakness  in 
made  toward  agrrenicni  on  a  new  .November  I'lth  ainountf'd  to  ill. 171  fpi'ing  when  the  volume  of  new 
plan  for  reorganisation  of  Abitlbi  cars,  as  against  51.120  cars  for  the  building  was  1)5  per  cent,  less  than 

Power  JCr  I’aner  Co  -  hut  on  pertain  .  nrevion.s  week  whieli  poniMinetl  m  in  I!)37.  This  lias  hecil  particularly 


AT  THE  LOOKOUT 


OUT  FAU  SEASON  IN  URON  AND  STEEL 

; . WEST  HAS  BEEN  OCTOBER  OUTPUT 

:T\..rL:s^  FAVORABLE  ONE  BELOW  LAST  YEAR 

rhero  have  hueri  17.- 

aguinsi^JT.lVi^'iu  u*27  Fall  Plowing  Done  and  ^  Former'*  Production  49,972 

$5.l'49:).70(i.  This  Is  a  Plenty  of  Moisture  in  !  Tons  and  Latter  76,256 


NO  GOVERNMENT  HELP 

After  months  of  discussion,  soroo 
progress  Is  reported  to  have  been 
made  toward  agrrenicni  on  a  new 


Ground 

PRICES  A  PROBLEM 


10  MONTHS  ALSO  LOWER 


Produeiioii  of  pig  iron 


Power  &  Taper  Co.  but  on  certain  j  previous  week  which  contained  a  'b;)7.  This  lias  been  particularly  jnj;  \vith  some  eoiuposure  of  mind, 
important  points  represenfatlyes  of  holiday,  and  the  index  number  by  the  figures  for  Mont-  the  long  warm  autumn  sea-' 

the  various  groups  of  security  hold- ;  dropped  from  fi't.Ofl  to  68.32.  l  oiii-  Jbe  total  to  the  cud  of  June  ,,0,1  which  permitted  the  maximum 

e,"s  are  still  far  apart,  Kinal  agree- I  pared  w  ith  la.st  year’s  loadings,  the  "  $7,418,200  ri.sing  to  $19,677,100  fj,]|  piow-lng  to  be  done,  and  the 

raent  would  appear  unlikely  for  j  total  was  down  by  2.8.38  cars,  or  .5.2  eleven  months.  Toronto  has  not ,  realization  that  the  post-harvest 
some  time  yet.  per  cent.  (irain  was  up  by  1.610  ^bown  the  same  improvement,  al-j  rains  were  iiiuisiially  liberal  this 

Premier  ,\|itchell  Hepburn  and '  cars  and  coke,  lumber,  pulpwood.  though  the  fall  months  have  been  your.  tVheij  spring  again  brings  to 


was  $7,418,200  ri.sing  to  $19,677,100 


Winni,,,,  Bur«u  The  Financial  Timra  Ottawa.  Production  Of  pig  iron 
Winnipeg.  W  ith  the  bleak,  cold  ;  and  steel  in  October  was  moderately 
winds  now  sweeping  across  the  j>ral-  hjj-Pc,.  diaii  the  preceding  month 
rles.  we.stPi  n  lurmers  are  hibcniat- .  j||  svibsiantially  below  that  of  the 

ing  With  some  composure  of  niind. '  j;orrespondln*  mouth  of  1937. 
due  to  the  long  warm  autumn  sea-  „i-  ..  -ocr- 

>1011  whinl,  *1,,.  muvirY.iir..  ‘  J’tOdUCtiOII  Ol  pig  U'On  Ut  o0,607 


son  which  permitted  the  maximum  ‘  .  i  _  i,, 

fall  plowing  to  be  done,  and  the  ^  compares  wl  i  49,- 

rnaiivn«o„  .1.,  ih>  r.,  i,o i  ‘ -  tott®  'O  the  previous  month  and 


Hon  Peter  Ilcenan.  minister  of  land  forest  products  were  also  heat-  active  a*  the  spring  |jff.  prairie  vegetation  moisture 

lands  and  natural  resources  for  the  |  ter.  but  miscellaneous  declined  by  Total  to  .lune  3nth  was !  ,.nQ,jj,ions  will  bo  the  best  since 

Ontario  government,  have  been  par- ! ':.fi9k  cars  and  livestock,  coal,  pulp  $11.216  80(1  and  to  .November  30th.  j  11)33 
ty  to  recent  discussions.  They  would  land  paper,  ore.  and  incrchandi.sr  *-'b!'86.60(i, 

very  much  like  to  see  so  important  j  wen  lighter  than  in  1937.  '  “  dill  1 

an  employer  of  labor  .ns  the  .Abitibi  For  Uic  46  weeks  total  loadings  .  U.S.  Steel  Production  Oosp 

company  taken  out  ol  rcceiver.nhip,  were  176.041  car.s,  or  7.6  per  cent,  '  Dp  in  Five  Months  .vear 

but  are  undersIncHl  t,.  be  unwilling  j  loss  than  m  1937,  the  increase  be-  ^„,eriean  production  of  steel  ;  *he  ininimum  of  toss  or  nme.  aim  tor  j  ■■■  VrT,” 
toagree  to  spcial  lekM.Ma-ion  to  t.n- ;  mg:  gram.  70.326  cars,  or  29.9  per  was  estimai'cd  at  K-  “f"'  ‘‘  half  months  work  /he  first  10  months  of  fids  year 

cllitate  reorganlzatun,  rent,:  pulpwood.  6,032  _cars,  or  «•!'  of  emmeitv  down  1  point  o"  'he  land  has  heon  in  progress./'^  T’ 

Representafivf':  .'ll  Oic  iMjiiaiiOid-  per  cent;  and  ore,  17,271  car.s.  or  j.  ^  nrocedinc  week  but  ud  i  f  Kv^'ry'vvhere  the  fall  programmes  j  coke  and  301,420 
ere  have  souprhi  to  otcaii,  from  on-  1..0  per  cent.:  and  the  decreases  i"!,,,;'  fho  ^ek  iL'nre  Xt 

tario  officials  an  undertaking  to  rc- ,  being;  live  stock.  25.990  ,.ars,  or  /  ,  cstin^Tted  on  f he  ' o'her  years,  winter  has  de.sconded  '  tons  of  pig  iron  was  pro- 

vise  existing  legislaiiiu,  w  Inch  w.-uld  :  28.1  percent.:  coal,  57.312  cars,  or  foVTfnV  no  fodder  shortages  reported  j 'he  comparative  total*  for 

make  a  fore.dosu-e  ibr-..'  a  more  j  20.2  per  cent.;  coke,  3.534  cars,  or  h,',  i.KvR  The  holldav  w-rJ'‘"y'''hcrc.  The  pastures,  in  fact.  |  ten  months  of  other  years  bc- 

pment  weapon  to  b.-  ug  ,un -u  seen- ,  ftj.i  pp,-  cent,  lumber,  26.630  c.nrs,  |;"Hl,unhlv  v^-ell  Rood  right  up  until  the  snow  reported  at  .3.5.360  Ions  m,  193. 

rity  holders  into  ngt.  i  iti.  i.t.  but  or  36.2  per  cent.;  pulp  and  P«‘r>er, '  run  extra  time  after  i^****’  ®  tactor  which  will  improve  the  635.836  tons  in  1936. 

the  provmdal  gov.;  nm.  m  l.u*-  mdi-  40.034  car.s  .^r  33.5  per  cent.:  other  ,  '  J”,,  f/rtv-bnor  i  livestock  sltuat  ion  during  the  win-  Output  of  ferro-alloys  amounted 

cated  unw'ilUngnesy  to  interfcr.,-  to ,  forc.sf  products.  11.768  cars,  or  1-3.3  '  Conmimeis*  of  criiirse  /ere  I '""“ths-  to  2,194  tons  during  October  against 

this  extent  ‘ '"'‘I-/ j n.erchandise,  23,559  ears,  ^  ^  grneralh  'hut  fhev^d’ld  Lt  ^  An  exception,  however,  should  be  3.174  tons  in  the  previous  month 

governments  aftitudf.  us  ,  msid-  or  3,9  per  cent.;  and  miscellaneous.  I  /  /.cssure  for  detivericV  i  recorded  In  the  case  of  Manitoba  “"d  7,604  tons  in  October,  1937.  The 

or  s^ciirilT  l  oMe  .  w' i  .  ’  a  vi rtu- ’  AJ  cu  a  '"w  all  around,  not  more  {  has  fallen  in  this  province,  the  pro-  Us'cd  according  o  volumo^-ferro- 

Snated  ibrou^  ’"an  a  little  decline  in  (he  call  for  I  Tipitalion  during  the  fall  period  i '"•''nkunese,  ferrosilicon  and  spic- 

aet  on  and  so  drastic  a  st.m  would  :  Economic  Index  shlpment.s  is  expected,  but  .some  being  only  66':;  of  normal.  This  con-  SPlt'isen. 

be  certain  lo  h.'<  opposed  in  thei  The  imlcxcs  -bowing  the  irond  oflfu’iiug  '’ff  is  likely  as  all  buyers  ira.sts  with  98';  in  Alberta  and  118%  j  (Steiel  Above  .September 

courts  with  long-drawn  nut  litiga-  economic  coiidiiion.-  as  comiuled  by  make  as  .good  a  cash  show-  'U  .  a.skatchew an.  In  laiiltoba.  too,  October  production  of  steel  in- 

rfop  ind  ebted  .md  outcome  ones-  the  Hominioii  Ilureau  of  Statistics n.s  possible  on  Dec.  31.  ho  tall  p loyMag  activities  were  cur-  .^ts  ”n7 direct  s/ccl  castmgi  a 

ilonahie  I  averaged  high.T  in  tlm  third  week  of  .1"  the  steel  trade,  predictions  are  tailed  owing  to  the  unusually  dry  t  ner  cJ^t  over  tl^^e 

F'avorable  to  ihe  olainis  of  the  |  Noveinb.  . .  Tive  of  the  components  i  virtually  larking  as  to  how  pioduc-  ®  computed  ..,'7^^  g^jot^f^ber  and  33  per 

lanlor  secu:•;t^  holders  is  the  fact  ^  recorded  n  gain  ov.m-  the  preceding  ^  will  run  after  .Tan.  I  ht'vfusc  he  other  w  es  ern  provinces,!  •'  _  .^0  114  5'’7  tons  m-ido 

S  Abitibi  earning,-  before  depre- 1  week  comm.m  stocks  being  the  ex^  cause  there  is  no  definite  prospect  hewev-er  Man, toha  has  few  grievan-  "’i.  TJrincreaL 

around  $3.000.(iim)  this  year,  with  i  adjusted  index  of  hank  clearings  TTOgies.sine  .slowly.  At  the  “  tnaot  irrado  -idvanelng  to  73  957  tons 

prospects  encouraging  for  further  i  was  the  main  influence  in  raising  i<™e.  steel  product  inti  has  averaged /->  ■  from  70,773' tons  while  direct  cast- 

subft.antial  improvement  next  year. ;  the  composite  for  the  week.  Four|6d.  Per  cent  in  the  last  three  weeks.,  Krought  Renewed  Optimism  jn„„  rironned  to  2  209  tons  from  •> . 

i-ontintied  Imsincs.s  revival  has  bol- •  of  the  six  factors  recorded  a  gain  I  ■‘•Ramst  28  46  per  cent  m  .Tunc,  the  Gencrallv  the  wot  fall  over  the!  783  lons*^^ 

siered  resistance  of  junior  .security  j  over  the  same  week  of  19.37.  Car-  i*?''’  'ff  :  K'eatcr  part  ..f  the  western  area  has!  f'or  the  ten  mouths  ending  Octo- 

bolders  to  very  drastic  concessions,  loading.s  and  wholesale  prices  occu- ,  hno'ving  a  rise  of  118  per  cent  m  ,  brought  renewed  optimi.sm  to  theiher  3i  19:!X  tho  cumulative  nro- 


Farmers  everyw hero  reaped  Ihe 
full  benefit  of  the  open  fall  season. 
Despite  tho  large  crop  of  the  past 


Mberar'^flii's '  corrcpondlng 

in  brings  (o,""f"l  f  7^"  Tw"’/ 

nn  inoistiirn  I Included  35,040  tons  of  basic 
best  since!  '5,416  tons  of  foundry  iron  and 
j  1,701  tons  of  malleable  iron. 

Ihe  I  Diuing  thc  moiitli  87,627  long  tons 


% 
^  im 

Off 


of  iron,  ore,  49,247  short  tons  of  coke 
and  23,23.5  short  Ions  of  limestone 


.vear,  the  ihresliii.g  was  done  with  '  ^^harged  to  Iron  blast  furnaces 
the  minimum  of  loss  of  lime,  and  for  j '"'“A 


make  a  foreclosu'-c  ibrn.'  a  more  j  20.2  per  cent.;  coke,  3,534 
ptn.ent  weapon  to  I'vug  jiin-oi  seen-  |  itj.l  per  cent,  lumber,  26.6; 
rity  holders  into  ngtciiTicut.  but  or  36.2  per  cent.;  pulp  an 
the  prov  incial  govt  ;  nm.  ut  lius  Midi- '40.034  cars,  or  33.5  per  cen 
cated  unw'illtngness  to  interfere  to  i  fore.st  products.  11.768  cars 
this  exteut.  tn  view  o!  the  tmiar'ojper  cent.:  merchandise,  23,1 
government's  attitnfi'-.  is  ronsid-  or  3,9  per  cent.;  and  mlscc 
ered  highly  unlikely  that  fo'ctlosure  [  fifi,6i:!  cars,  or  12.6  per  cent 

will  bo  resorted  to  Fijiiiiy  of  .iun- ■  - - 

tor  security  holders  wouiil  he  virtu-  Advance  Shown  By 
ally  eliminated  through  lorcclosure 

action,  and  so  drastic  a  step  would  :  Economic  Index 

be  certain  lo  he  opposed  in  thei  Tlic  indexes  -bowing  ilie 
courts,  with  long-drawn  nut  litiga- ]  oeonomie  coiidiiioii.-  as  com 
tion  indicated  .md  oiiteome  puea- j  the  Dominion  IJureau  of  1^ 
(lonahle.  i  averaged  liiglier  in  the  third 

F'avorablc  to  ihe  elainis  of  the  |  Novembe; .  Ttve  of  the  con 


almost  two  and  a  'half  mont’hs  work 

on  the  land  has  heon  in  progress,  j 'A  A  600,6,  (tons 

Everywhere  the  fall  jirogrammes  1  coke  and  301,420  tons  of  lime- 
werc  completed,  and.  in  contrast  with  |  these  materials  a  total 

other  years,  winter  has  descended'"^  605.50*.  tons  of  pig  iron  was  pro- 
with  no  fodder  shortajges  reported  j comparative  total*  for 


!  Output  of  ferro-alloys  amounted 
to  2,194  tons  during  October  against 


8teiel  Above  .September 

October  production  of  steel  in- 1 


73.556  tons  of  September  and  33  per  | 
cent,  tinder  the  114,527  tons  made  j 
In  October.  1937.  The  increase  over 


Krought  Renewed  Optimism  !  dropped  to  2,299  tons  from  2.- ! 
Generally  the  wet  fall  over  the  783  tons.  j 

greater  part  cf  the  vvesteru  area  has  i  For  the  ten  mouths  ending  Octo-  1 


holders  to  very  drastic  concessions, }  loading.s  and  wholesale  prices  occu- ,  ^/o'ving  a  rise  of  118  per  cent  m  ^  ^^ought  renewed  optimism  to  the  her  31.  1938,  tho  cumulative  pro- 

- ; -  '  Position.  I  five  months.  ^  ;  prairies.  The  Searle  Grain  Com-  ductlon’  of  steel  amounted  to  987,- 

Building  Products  .According  to  preliminary  infor- ,  -  -  pany,  for  c.xamplo.  comments  on  the  261  tons  compared  yvith  a  10  months’ I 

Tn  ^torlr  ,  matlon.  the  level  of  business  oper- ’  New  Records  Set  situation  as  follows;  output  of  1,191,989  tons  In  1937  and  I 

lo  Dpill  310  _  attons  was  nearly  maintained  in  Oc-  „  Aliiminiim  Tn  ‘  P’'P8fP'  situation  can  be  In-  912,064  tons  in  1936.  I 

4  For  1  Basis;  tPber  at  the  adv.anced  position  of  the  oy  Miurninum  '-O.  :(erpreted.  to  mean  that  if  average  The  busine.ss  outlook  for  the  iron, 

-  I  preceding  month.  The  index  of  In  Current  Year  rains  occur  during  the  coming  season  and  steel  industry  shoyved  consider- > 

(Continued  from  Tage  It  physical  volume  of  business  wa.'i  -  over  the  prairies  an  average  yield  able  iinprovemen.t  in  October,  while' 

of  federal  housing  legislation  and  during  the  first  eiglii  uoutinued  from  I’age  1)  P®''  '"'Te  for  about  16-'’4  bushel.s)  prices  held  comparatively  firm.  In- 1 

The  operatiorof  Thi.  rnuipany’s  B.P.  hlen  's7ow-n  mTitlvhe  "  """  o'  "Peia.ing  ae-  '>o  Pn/uced  -  always  hear-  ,erest  in  agricultural  implement  re- 

Smnll  Homes  Plan,  directors  may  de- !  /  !l„  rdvaneVwas  fro  ,i  '  ''' moductioii, '  P"«s'btllty  qiiiremenfs  increased  and  sales  of 

cide.  following  the  1  for  i  split,  to :  rt  JXtn^  e-..-„i„^,  Aluminium.  I,td..  for  "  machinery  and  tools  were  reported, 

establl'ih  ;•  dividend  rate  on  the  new  ,,  ''  "  +v  »,  '*  (  utn  nt  vear  lire  expected  to  b»  well  pr.isshoppei  and  olhet  kinds  ofji,jgf,ei-  xhe  expectation  of  snb- 

s‘S  of  60  cents  or  70  cents  a  i  i'5  m  at.ovo  iho.-e  of  1937  F’oi  19:!7.  'hat  uu.y  happen  to  the  crop  ,,antial  increases  in  automobile; 

share,  thus  leaving  the  way  open  to  available  fac"  "‘hiuiiii.  I.id  .  reported  net  income  ai  /./Vcle  ' ” D' nr.ge^''  from  i  P''0'l"c"'>n  together  with  a  notice- 1 

,1,0  .„c.  .... -i..  .7«.37  „  ji- -r  r,crs! ' 

-  ,1.  silver,  asbestos  and  bauxite.  '  stock  initst.inding.  ^,..,1^  prices  are  concerned,  is  sf  ill !  q, nunilier  of  whole-! 

Explains  Reasons  lor  (  hunge  Xhe  milling  industry  w  as  more  I  uiidecl  Debt  Itediiceil  obscure.  Westerners  appear  to  assn- 1  ggie  nrico.s  of  iron  and  it.s  products 

In  announcing  the  proposed  altera-  active,  the  increased  prodiiefion  of  l.'oilow  ing  reduction  of  ih,  lund-  me  that  the  wlieat  will  he  pegged.  19O6_100  m'ov4d  down 

tion  in  tho  capital  structure  of  the  i  flour  being  the  main  influence  in  ed  dehi  and  clearing  Uf)  of  preferred  if  necessary.  .«o  that  the  eighty  cents  .  e  *^(11  Sentemher  to  98  1  In 

company,  W.  K.  McXctl.  president,  raising  the  index  of  the  manufacture  dividend  arrears  last  year,  .Aliiuiin-  minimum  will  be  available  for  next  a,,.- 


(Continued  from  I’age  1 


[  310CK  attons  was  nearly  maintained  in  Oe- 

4  For  1  Basis :  tober  at  the  adv.anced  position  of  the 

_  j  preceding  month.  The  index  of 

om  I’a^e  1 1  )  Ph)  sical  volume  of  business  wa.s 

1  i”.-  steady  during  the  first  eiglii 


of  federal  housing  legislation  andl  ^ 

the  operation  of  the  cnuipanys  September. 

bmnll  Homes  Pian.  directors  may  de- !  advance  was  from 


I  SUPFF 


cide  o  lowing  the  1  for  1  split,  to  :  ,,0.5  to  119.2.  It  is  anticipated  that 
establish  a.  dividend  r.ite  on  the  new  ,  recession  in  the  business  index 
stock  of  60  cent.s  or  .0  cents  a  j  ,ess  than  two 

share,  thus  leaving  the  waj  open  to,  availahle  fae- 

eontiiiue  the  policy  followed  over  indicating  the  trend  of  mineral 

period  of  years  of  paying  «' ra  dtvi- j  recorded  advances, 

dends  as  earnings  tor  the  period  dic-  noted  in  nickel,  zinc. 

^  silver,  asbestos  and  bauxite. 

Explains  Reasons  for  t  hunge  milling  industry  was  more 

In  announcing  the  proposed  altera-  active,  the  increased  production  of 


c-.'iiiog.-  of  Aluminium.  Ltd.,  for  . .  ....  o,  ,  ,„,.ipn,„ery  and  tools  xvere 

(  III  n  ut  year  are  expected  to  he  well  R^^hoppei  and  other  kinds  ofipighei-  xhe  expectation 
above  tiio,-e  of  19;!7.  For  I9:!7  .\]|,  ’’“D'  happen  to  the  crop  increases  in  an 

niiiiiiiiit.  I.td  ,  reported  net  income  at  'hv  y'fld  ,  production  together  with  a 

the  ali-iinic  record  of  $9,023,291.  Damage  trom  rust,  itjpbip  ex-tension  in  tninin! 


sale  prico.s  of  iron  and  its  products, 
on  the  base  1926 — 100  moved  down 


SUPERINTENDENT  OF 
MARCONI  BUILDINO 
sA'fontreai 


The  permanence  of  Dominion  Battleship  Linoleum,  plus 
its  freedom  from  costly  upkeep,  make  it  a  wonderful  office 
Booring  investment,  in  the  opinion  of  P.  Letourncau, 
who  speaks  with  the  authority  of  long  experience.  For 
these  reasons,  and  because  of  its  smart  appearance, 
quiet  and  foot-comfort,  Dominion  Battleship  Linoleum 
was  chosen  /or  the  floors  of  the  Marconi  Building. 
Available  in  19  colours  and  effects,  Dominion  Battleship 
Linoleum  can  he  laid  with  or  without  border  effects  or 
in  tile  and  iiiany  other  treatments.  Ask  your  architect 
or  flooring  contractor  about  our  .S-ycar  guarantee. 
DommoN  Oilcloth  *  Linoleum  Company  Limited  •  Montbeal 
“  Hmu  much  of  your  Otvrhead  is  Underfoot?" 


cha.ged  at  $23  per  long  ton. 


dition:- und'T  which  its  present  share  ,  gj-paipr  than  normal  for  the  season.  lary.  redeemed  $ l,.5tiii.iHiii  priiu  ipal  "  bieh  have  been  marketed  at  a  lo.ss  ^ _ ^ _ _ 

capital  wa.s  so  con,“titutod  a.s  to  con-  while  the  index  of  lumber  exports  nmotint  of  its  debentuies.  out  of  10-  , during  the  past  few  months.  ^ 

sist  of  two  classes  of  share.s,  of  dropped  from  71  to  70.7.  Operation.s  tal  of  $12. .500, 009  outstanding.  Thisicid  conviction  that  anything  less  Our  Trade  With 
w^hieli  one  (the  Class  “B”  shares)  m  the  primary  iron  and  steel  indus- .  action  was  entirely  optional,  as  dollar  wheat  is  unwarranted!  ij  and  I 

carric.s  exclusive  rights  to  receive  (^y  w-ere  well  maintained.  A  gain!  sinking  start  opera-!  still  prevails  in  the  minds  of  west-  ‘  '  ”  . 


notice  of,  to  attend  and  to  vote  at  j  shown  in  new  business  olitain- :  tion  critil  .Ap-.  il  1,  1949.  Oti  .Tanuary 
shareholders’  meetings.  ;  ,,^1  |jy  construction  industry.  !.  nj.Ti,  the  parent  eonipany.  Alii- 

Mu  192.1.  the  amalpiniauon  of  I  )j,p,.pasj.  in  ejprfric  power  '  minium.  Did,.  Is  redeeming  .<::,n(io.. 

Bird  i  .^on  I-iruited  and  rite  Ruber- ,  jpj-j;  fr,r  009  prineipal  ainouni  of  sinking 

Old  Co.,  faiuilcd  was  arranged.  Flits  j,|,p  season.  Ueaetton  was  shown  in  fund  detientiires.  reducing  outsiand- 

resultcd  til  the  fnimiuioii  of  railway  freight  traffic  and  in  tner-iing  total  to  $5,188,909.  Alfhough  in 

compart).  As  an  nc  dent  of  <bi.s  p^ports.  :  April,  last,  stockholders  of  Aliimin- 

amalgamaiiott  It  was  ouiid  neces-  wpekl.v  index  based  'on  six  ium.  t,fd..  authorized  the  directors 

sar.i  in  crc.Uo  the  to  liis.ses  of  f.,p,„rs  advanced  1.7  p.c.  in  to  declare  dividends  on  the  common 

icmrwli.cl;  u47  c7"'  l^Hcr  ‘Xl'"'’ 

shareholders  of  The  Kubcrold  "XthlXex-  T" 

Umiteddisp..M.do,  ,beirboldh.gsof|;^;;;;/'/'^^  sXIX'l 

shares  of  Uundiiii;  Trodu^  f.s  F.imifod.  ^  «  ......  4,.  ^  ^ 


U.  K.  and  U.  S.  in 

Relation  to  Treaty 


s  redeeming  .$::,n(io..  Lo^n  Companies  (Continued  from  Page  11  j  I  romance  makes  today's  mo 

ainouni  of  sinking  p  ^  4  II  f  •  jM'htskey  is  one  of  the  main  items  I  Drambuie  completes  and  ro 

reducing  oiitsiaiHl-  rrotest  Unfair  imported  front  Britain  in  this  gon- !  '■ 

Legislative  Acts  icral  category,  whilo  oils  arc  another .  t.-.  —  -  —  — - 

_ _  limitortant  commodity  imported  from  i 

M  oniinucd  from  page  31  Britain.  Rubber  and  tobacco  arc  two  were  practically  nil.  ' 

.  J  ,  ,  !of  the  larger  items  front  tho  U..‘5.  Under  Animal  and  Animal  I’ro- 

nlacc'  w  her'7  crou  condiii'on^  Ho  E'nder  Fibres  and  Textiles,  imports  j  duets  British  purchases  were  .$74,- 

w-'irr  iiit  such  -iction  and  nresiin7  1 Britain  amounted  to  $42,215,921  300.900  and  sales  to  U.S.  $29,600,000. 
w.uiaiit  Mieh  artton.  and  Presiim- i  i  -mo  oo,/r, -  ,v.„  Cattle  sales  to  U.S.  were  eonsidei- 


stockholders  of  .Aliiniin- 


Thr  weekl.v  index  based  'on  six  ium.  t,fd..  authorized  the  directors 
!  major  factor.s  advanced  1.7  p.c.  in  to  declare  dividends  on  the  eoinmou 
I  (hf  week  of  .N'ovembiM  19.  The  iu  full  or  in  part  in  eommon  stock, 
!  standing  w-as  108,4  again.sl  106. a  in  no  (tividend  on  the  common  ha-  .\cr 


^  A  WELCOME  GIFT  AT  CHRISTMAS 
Made  in  the  Isle  af  Skye  since  1 745,  this  liqueur  af  old 
ramance  makes  today’s  most  perfect  cocktails.  A  small 
Drambuie  completes  and  rounds  off  a  well-served  repast. 


stood  at  19.5.1  in  the  same  week  of 


Their  t'las.i  “A”  non- voting  share.sl 


fin  increase  of  3.1  p.c.  w.ts  in- 


staff.s  aggregating  1.191.1:17.  flic  nn- 
(uljustcd  index  of  emtiloynteiii  was 
n  1.6  for  November.  116.7  for  Octo¬ 
ber  and  12.5.2  for  November.  1!)37. 


were  distriliiiti'd  lo  the  public,  I'bi'irl 
''lass  "D"  '.olid  (hares  w '-re  in  ihe|  ,  ’  ’ 

mailt,  acriuiri'l  by  Bird  A-  Son,  lin  ...  Less  Einployment 
and  offi'.er,  ami  director;;  ot  Build-  Than  A  Year  Ago 
itig  Prodmi:.  I.M.iitcd  at  prices  .sub-  ,.;„„„nyn,pn, 
siant.aliy  It,  excess  ot  be  > be.  "'f- ,!,(•  bej 

rent  nuirket  price  of  be  '  lass  A  I  ,  , 

, ,,  .  _  I  vember.  according  i 

I,''/*'  ■  ,  ,  ,  iceived  from  11.919  Ic,- 

F  or  .''onii-  i.iiiii  '  oiii- ,  ircciors  bfivo  ‘  ,  „ 

,,  ,  ,  .  .  !  establishments  ihrou 

fe  l  llial  it  woiibl  In-  dfsirul' e  o‘  ti..  h 

,  tninion.  The  payroll- 
have  ,'our  company  s  coninn.m  share  ,  _ ,„,.i  . 

capital,, ation  all,  rol  ami  ),ave  di.-  iXtnh/r.  ’l, 

uuspod  rlio  mat  lor  frum  tinio  lo  nm<'  i 

with  tlic  prr.se, „  holders  of  itm 

riass  -B"  voting  -bares.  The  la, -  / 

ter  have  now  consented  lo  relin- ' /‘'J'',"’/’ 
ijuish,  w  Itliout  anv  eonsidcration,  in  i .  7 

order  to  make  possible  the  reclassi- ;  f"'' 

fieatioii  and  subdivision  of  .sliaies!  mpm  an  seasona 
mentioned  above,  tlic  exclusive- rights  "as  noted  a  t  e  e, 
attached  to  thei.  .shares.  member  in  logging:  tl 

•Having  regard  ,o  ,1„-  fact  that  Z’'  "" 

.substantial  pun  of  the  '  lass  "'’re  disp.atched  to  tl 

-bares  were  purchas..(l  by  the , 

nre.scnt  b, fillers  at  prices  subslaii-  ''  exceeded  the  a\e,< 
tially  above  the  price  for  '  la.ss  •.A  "  *'9le  in  c  .xe 

shares  a*  'he  tino’  of  such  put, 'base  ''*9ic  wcic  aiso  ic 
and  in  cxce.s.s  of  current  •juotiitions  , funing.  bi 
thorofor,  ynnr  dirrctfirs  fool  tbjit  tbo  traciu.  On  Iiip  ot 
hol'lers  of  the  '  lass  “M  "  shares  have,  mtinicaiions,  tianspi 
been  most  gem  rous  in  agreeing  i,,  '’'ees.  construction  .n 
tho  changes  in  eapltalization  now  Big  showed  declines 
proposed  Ft  i.s  obviijus  th.at  they  charaetei  , 

have  takep  a  broad  view  of  tho  silua- !  highway  eonstnietion 
tiou  arel  aro  now  acting  ,n  w-hai  ’’'’ec  and  transportati 
they  regard  to  be  the  best  interests  ; extensive.  'Vi 
of  your  company  and  of  it,':  share- , '^''turing  dixision.  for 


lorized  the  directors  i (  oni inued  from  Ftage  31  .Britain.  Rubber  and  tobacco  arc  two  'vore  practically  nil.  '  Nesbitt,  Thomson  Index  of 

lends  on  the  eoinmou  ,  !  of  the  larger  items  front  tho  U..‘5.  Under  Animal  and  Animal  I’ro- 

'ft  in  common  stock,  ""'"S!  Under  Fibres  and  Textiles,  imports  duets  British  purchases  were  $74.-  L»Vldends  Off  in  November 

tho  ronimon  has  viu  ^  '  '  h  i  <  r  rop  condilion.s  do  Hritiiin  ainotintrd  to  .ff»  215 '*21  •^L)0.000  anti  yalos  to  U.S.  $2!»,f;0U,O(i0.  - - - 

‘■‘'c  ^^"''"//•orparod  calf’s  to  U.S,  were  eonsidei-  .  Tlie  Nc-hitt.  Thoiu.-un  index  of  di- 

.  .1  .  w)  h  the  objeef  in  \tew  of  !  united  state-  Over  13  million  Inhly  higher  than  to  Britain  but  were  '  I'iend  paxmeiiis  for  the  month  of 

B  A  Oil  SdIU  It^nonn  r"'/^  ’’''■''•‘''"'‘'"''''  however^  of  this  covers  raw  cotton’ j  restricted  by  the  recession  in  U.  S.  November  deeli.te.I  to  1 1 1.2  from  the 

b.  A.  Ull  bells  150,000  of  aBiUty  k,  pay.  ,,,,,  porta-  With  bettor  times  and  tho  trade  I-'/ '9"nlh’s  figure  of  115.4, 

Ohares  ot  treasury  block  t  oi'dilnms  m  Snskatchewan  It  Ions  from  the  U.S.  being  a  raw  ma-  treaty  tariff  changes  it  is  oxperled  "'9  drop  m  Novemiier  was  due 

- - -  General  economic  conditions  in  !  lerial  for  Uanadiaii  textile  tiiauufac-  stilus  to  lES.  will  materially  expand.  t'>  Ihe  decrease  of  25  serfs 

lor')iiiii.  -  Brilisli  Anierican  Oil  Saskiitr  bew  an  and  a  .successhjn  of  •  tiiro.  Wool  tind  wool  products  eom-  f'ish  exports  to  E'.S.  Avere  *12. .199.-  I"-'  ^ in  the  p.i  vmeuis  made  1),\ 
Uonipaiiy.  rjHiitcd.  hits  auvi.'^cf!  iiio  <'roji  I:iilnvos  hnd  niilitiitod  iutrainyt '  prise  fbo  main  imports  from  $r>,K)M.ooo  to  IJritain.  >lGal  *h(  i  iiaf loual  .NirUcl  <  oiiipiin>  diir- 


curtailed  at  the  begiiiiiiug  of  No-  | .-j,,  p,),-,  pi,j,rc-  of  trea.mii  )  -loel. 
vember.  aorording  to  rep'-rts  re-  uobert  l!cii-on  .iC-  i  on, pa  in 
ccived  from  11.019  Ic.ading  iiidiisinal  urmid  .street.  I.oiidon.  l■,nglalKl 
establbshments  ihrfiughoiit  the  Do-  m,,. 

minion.  The  payroll-  of  iliese  firm.-  i,.'..„‘s;,etion  secure-  :,n  a, 


k  le  litio 
Old  the 


estHbit.shUR’nts  inrougnoiit  iiic  uo-  js,,  m,,.  iPp  report  stat'ii.  It  was  point- ]  wood  products  and  i 

minion,  the  payroll-  o.  ilii’.sc  fii  ms  -j-),,,  irajisaction  seeuri'.--  an  addi-  I'll  out.  liowevcr.  that  Ihe  Local  Gov- .  from  Britain  were  ot 

aggregated  1,li0,_6..  cuupari’u  ""'i  tionj,]  .$2,099,900  of  working  caiiiial  ern . .  Board  Itad  been  making ;  while  purchases  front 

1.1,9,068  inOctnber.  In  .Not einlMU' la-l  wiihoiit  disturbing  ilie  t'aiiadian  iifo.uress  in  the  ad.iu.stment  of  debts  ,  States  were  over  27  r 

year.  10.46u  emplojci.s  liud  repotted  )||..rkel  for  the  coninanv's  -harfi-  of  loenl  an, twirl, ies  in  ri(;f!in1t  in  thuOuore  books  and  maga 


"oronto  .Stock  i;xi  liaii,:;e  of  a  -ale  (,t  adjustment  of  defaults,  of  which  i  under  the  head  of  textiles.  (lie  exports,  jirineipally  td  bacon  and  >"?  the  riirrcnt  year,  li  was  poliii'  d 

ituo  e  ;(!••■  niunx'  c  ise.s,  prin<'iiially  in  |  amount  being  about.  21  million  in  ham.s  amounted  to  $:> l.:!09.900  lo  "ill  last  month  that  the  index'  .'ip 
the  lieh;-  of  rural  local  aiithorit Ic.s  the  twelve  months  ending  September.  Britain  while'  sales  to  1  .  S.  were  pe.iis  to  b('  levelling  out  and  that  an 
anil  Ilie  -mailei  urban  local  authori- i  Under  the  general  head  'if  "'viod.  $1,199,009.  .Milk  and  milk  I'rodueli-:  'B>"<tid  movement  might  be  I’xpccf- 
ties,  (lie  report  stat'ii.  It  was  point- ]  wood  products  and  I'lijicr.  imports  (cheese  being  an  imporlaiil  item  to- ^  I’d  following  a  fiirthei'  levival  in 
I'd  mil.  h(>\vev('r.  that  Ihe  l.oeal  Gov- .  from  Britain  were  only  $2,709,009  tailed  $14,799,900  to  U.K.  and  about  |’'t•■’l9ess  conditions.  Ibis  vvould 
ernmeiit  Board  had  been  making:  while  purchases  front  tho  United  half  a  niillton  to  U.S. A.  change  In  ■--1111  ajtitear  to  he  true  tlesjiitc  the 


upward  movement  might  be  expect¬ 
ed  following  a  further  revival  in 
I'usiiiess  conditions.  This  would 
-till  ajtpcar  to  he  true  tlcsjiitc  the 


vviihont  disturbing  ilic  t'aiiadian  pto.uress  in  the  ad.iu.stment  of  debts  ,  States  were  over  27  million.  Many  this  sale  to  Us  is  expected  from  the  decline  in  the  index  whieli  toi'K 
niarkv'i  for  the  coniiuin.Vs  share.-  of  local  authorities  in  default  in  theituore  books  and  magazines  aro  im-  treal.v.  place  diiriug  the  present  monlli.  Di- 


and  debentures. 


drought  area  where  the  Voluntary  ported  from  the  United  Slatc.s  than 


I’roi'tvds  from  this  sale  will  tie  I’lan  of  (Jebt  adjustmenl  had  been  1  from  Great  Britain. 


u.sed  Id  reitlenisli  working  capital  put  into  ('ffect  in  19:i6. 


ner  ana  i-.n-  tor  .xovtmov  i .  i.nn.  expended  in  eonnection  witli  in-  The  affairs  of  the  City  of  M'innipeg 
Important  seasonal  iniprovement  capacity  at  the  extstiug  rc-  had  rei'eived  considerable  attention 

was  noted  at  the  beginning  of  No-  .Montreal.  Quebec,  towards  early  ibis  year  and  as  a  result  a 

vember  in  logging,  the  gam  did  9"  cost  of  eonipauy’s  new  refinery  at  Ttoyal  Commission  was  engaged  in  ti 
provide  work  foi-  .-o  mun\  men  as  cjjijjjjry.  .Mberta,  for  tlie  improve-  studv  ol  the  situation,  the  report 
were  disp.atehed  to  the  buslt  at  .  o-  f,f  eornpany's  distributing  '■ontiniied,  and  drew  attention  to  the 


provide  work  foi-  .-o  muny  men  as  cjjijjjjrv  Mberta 
were  dispatehed  to  the  bush  at  No- 
vemtier  1  in  1927  or  1!'36  although 

it  exceeded  the  average  ndvaiice  at  ,.o,„,,anVs  c 

that  dale  in  the  year.-  siiiee  192". 

There  were  also  cnnsiderahlc  in- 

ei  ('.'ises  in  ruining,  liuilding  and  re-  j— — — — — — 

tail  trade.  Dn  the  other  hand,  com  But'snt 

municaiion.s,  ti  ansportation.  sn  -  _ 

vices,  con.struetion  and  niaiiufaciur- 
Ing  shower)  declines,  mainly  of  a 
seasonal  character;  the  losses  in  .  , 

highway  eonstnietion  and  niaiulcii- ,  c,c, 

ancf'  and  transportation  were  pari i- .  Uk  Iren*  o-i 
Cl, larky  extensive.  'Viihin  tli.^ 


I  Iron  and  Its  Vrodiiets 

It  is.  however,  iu  imports  ihiii 
Come  under  the  general  head  of  Iron 
and  Its  F’roduets.  that  the  greatest 


Exports  of  wood  and  wood  pro-  vidend  payments  as  a  general  rule 
ducts.  iiK'luding  ucwsiu'int,  amount-  lag  behind  Ihe  upward  or  downward 
led  to  $146,109,000  to  U.S.  and  $12.-  Iriiid  in  business.  Thus,  while  ilieie 
000.900  to  U.K.  !  is  a  business  upswing  a,  file  iireseui 

Expori,  of  lion  ferrous  metals  lo-jtime.  the  index  is  I'efleetiiig  ihe  low 
tailed  $1 04.:500,099  to  U.S.  and  $98.-  ebb  experienced  in  husiues.s  during 
700.000  I')  U.K.  Hfitiiin  Imys  large  ilte  latter  part  of  1927  and  ('iirl.v  pai-i 


diflereneo  is  shown.  Iui|io,ls  (juanlitios  of  copiier  from  Ciiuada.  of  1938.  I’resent  biisini's-  eomliiioiis 


the  situation,  the  rep'ut  ntanufac'lures,  iiiachineiy  ami 


ment  of  the  eornpany’s  di.stributiug  (■ontinucl.  and  drew  attention  lo  the  ^,i  ,  „,„„„„ii,ies  eomiug  unde,'  iron 
lacilities  as  vvell  as  the  extension  of  adjust, ni'iii.-  made  in  respect  of  the  p,.„dnels  from  tin'  United  States 
the  enmpanvs  cru'b'  oil  producing  munici,,;,  I  it  ie.s  suburban  lo  "iniiipeg.  dolla  is’while 

inlrrtxsl.  Mu.  I,  onprov em.'iit  was  noted  in  ,■  k.  we.-e  oiilv  2'! 

- Ii'c  municipal  situali.m  i„  Ontario.  ,„jlli"n  Import.s  of  non  fer,-.ms  me 

BuisnC’SK  fntfor  '!  .  ''''""•'I'al  Af-  ,-.q  .ceiled  27 

OUiSnC.Sti  inaex  fairs,  u  was  Hiaietl.  bad  done  mu'  b  .  , .1,1,  in;,,,, 


Buisness  Index 


iiinoniiieo  I"  to  million 'toiiais  wane  Britain’s  purctiast's  weo!  eon 

tmrehases  fioui  I  .K.  wei'c  only  -’'i  aiderublv  bigber.  i  ilnriii'g  Ilie  fir.-|  half  of  I9::9, 

million  Impoi-t.s  of  non  ferrous  tne_  Under  1  lie  lu'iid  ol  precimis  metal-  —  -  - 

lals  trom  1  .S.  also  aggregaled  J.  Oio  situation  is  revised.  Sbipmcnlt  y,.„  i-Mi  vr  i  lui.-q  si  Ill'Vr 

million ''oiupared  with  tl  million  from  ,,,  j-q  .,p,.  ;;|.pai.  r  '  I.  '  h  I.n  1  RE.SI  IH.A  I 

E.K.  AiTilhei' head  in  which  impiirts  ,,,  ityjiain.  Gobi  bullion  v'x-  l  oi'oiil".  .A,  a  meeting  of  tlic 

fi'om  E  .S.  are  tar  ahead  of  those  )„  U.S.  wci  e  $(i1.799.09n  and  I'lrird  of  ilircclor-  of  the  Grcai 

from  Britain  is  uon-metallic  mineral  FJritaiii  they  wv'n'  only  2C,  mil-  l.ak('.s  rajier  I'ompan.v,  l.imitnl, 
prodtn  ts  tlu'  anioutits  l>ein,g  about  !|jpp  However  in  the  previous  year  beld  on  Ui  ida.v.  Nov  .  rfiih.  Ibi'  llo'!. 
$!i7.t!09,909  ami  '99,991,'  exports  of  gold  to  U.S.  aniounicd  to  |•:arl  Kowc  was  elected  ;  pi  eci!|'.  i’' 

tivclj.  but  m'lch  of  thi.-;  difference  Bs  1  j j  j ^  opp  ppp  jupj  fbj.-  decline  ui  56  ami  (lire  tor  of  the  compa:iv.  Mi. 

accounted  foi  b.v  the  purcliaset:  pjjijipn  w-as  imc  of  the  main  causes  M{ow  e'l-  long  e.yiiericncc  m  matter 

petioleum.  a  natural  raw  material  dccrea-se  in  the  exports  to  the  I  of  public  rclatioiislilp  shoul'l  Im  "f 

import  from  U.S.  amtiuntiug  to  over  c- j.pj,,. 


wbllc  purchasos  from  U.S.  arc  small,  with  resultant  incieasi'd  caiiiiu.gs 
Both  countries  purchase  laigo  iiuaii-  would  seem  to  imlieai''  iliai  the  io- 
lities  of  uii'kel  although  iu  tiu'  (lasI  dex  will  b'vcl  on,  slmitl.v  .•imj  nniie 
year  Britain's  purctiast's  were  t'oit  iiossibly  rcsiime  an  iipwaul  eliniii 


fJ.'llff.SIt.'lllt 
Tl  1 


your  company  an'l  of  it,s  share- , '®'’turing  division,  food,  lumber,  and  .  t  MUpimr-oon  Noy...  ,. 
ders  as  a  whole.  Vour  dlreeforr  leather  factories  recorded  the  dirg-  j  "  ”  n”  ' 


$3,810,81,1 

$4,650,861 


$107,629..5«3 

56,411.727 


holders  as  a  whole.  Vour  dlreeforr  i  leather  factories  rccoraeu  ine  j  f^pi  ,  ■4,i«3,64,v."n,  ■  .j 

unanimouslv  recommend  the  sanction  est  reductions  In  personnel,  •«  bile  1  nov.  is 

of  th4)so  by-laws.”  I  "''gHm.iIIfrM  iv.:::v:rar;t.'..v 

. . . .  .  -  I  power,  automobile,  agricultural  im- ( 

QooMfl  Oiitmifr  Ps4a  plement,  crude,  rolled  and  forged!  ■Wp«k  Nov.  to  .  si.iTt  .5 

Kecord  Lfutput  Kate  ror  Irr.n  und  dtcel  nlanta  tumulativo  .  2.178.146  -  7 

New  oaie  Lomeau  Mill  reported  heightened  aetivity.  j  c.P.R.  Wtwk 

The  average  dally  production  ofj  - -  C.P.R.' not  o-'E  Io.'o^aso  ^  41 

newsprint  for  September  by  Quebec  j  Buildins  Contracts  in  c.n.r.  on.-vs  w«x'k 

No«h  Shore  P.p,r  Co.,  .ub,M,.ry  „(  |  :  .  g::!."®  ,1 

the  Ontario  Paper  Co.  Ltd.,  was  « /p  I  Trade  in  sopi. 

844.93  tons,  a  new  high  for  the  Bale  f'tmtracts  awarded  for  all  types  or  Export .  $107,629..5«3  -  14 

Comeau  mill.  Woodlands  operations  construction  throughout  Canada  Tor  |  imporu  . 

have  started,  and  there  will  be  about  the  month  of  November,  as  complied  riai»nc« . -t  5i,227,8f«6 

3,000  men  In  the  bush  this  yeai.  by  MacLean  Building  Reports,  Bim* ,  ^tork  Ma^t: 

The  company  Is  adding  to  it.j  Heel  Ited.  amounted  to  $15,019,700,  a.s  ,  n”.  2^  ,  ‘  iie.i:? 

another  26’ winch  boat  of  welded  Rteel  compared  with  114.716,300  for  No-  Copper-Nov.  30- 11),  rptita.  n.y 
construction.  This  is  the  second  vember  1937.  a  gain  of  8  per  cent., 
boat  of  this  type  and  size  which  has  Total  construetlou  for  11  months  !yp»r. 

been  supplied  to  this  Company  by|totiil  $176,692,400  as  compared  with:  The  c.inndion  Svn.siiive  ri.i.u-o.iiiv  1 
Russel  Brother.s  Limited,  Owen  1  $21:!. 293, 100  for  the  same  period 

Sound.  The  boat  vvil  be  powered  by'  19:17.  ji  decrease  of  17.2  per  cent.  rh"'pasi"'we(-'k.  i>.7i"'"  down  MI  vi  Z' 
a  Russel  heavy  dut.v  engine  and  Rus-  Omitting  engineering  work,  build- 1  November  JO  from  jv.s  as  .-u  \.,v.-i,ii) 
sel  warping  machinery.  Thi.s  boat  is  i  ing  awards  in  1938  numbered  24.328  Among  the  ioOividmi  ,  ..mniodui 
to  be  delivered  to  Buie  f'omeati  'with  a  value  of  $128,066,300  as  com- j  ''ZeUni-s  (uV-m-^'ihr 

W’ork  on  a  new  road  being  built  pared  witli  21,2.17  projects  posting  and  rubber  wrrr  up;  wini.-  <i.-.d  ^cr.i 
between  Portnouf  village  find  ijlie  .$138,8:!8,000  for  same  period  of  1937.  "‘'9  ".mitsnjrd  1,,;  1 

new  town  of  Bale  l  oirieuu  is  pro-  The  number  of  jobs  invrea.aed  bv  ','."7  '''! 

gresalng  ttatisfaetorily.  Ill  and  the  value  decreased  $10,  Vyu  I,',  iv,  •,,(1,,. 


fauti.  During  the  period  under  re- i  p.,, pat„ral  ravv  muieriol  „VV,  . ° 
u  )  V lew  ,  ihe  report  pointed  out-  no  'ie- 1  jp,p„rt  from  Lf.S.  am<5untiug  to  over  i »- 1. 
li'uj  come  to  the  attention  of  4^  million  dollars  Coal  also  comes  | 

•ja'-J'I'bo  roraniitfeo  so  fat  a.s  .New  Brtins- |  general  head.  Imports  of ;  '  .  ■ 

_  :  wick.  Nova  Scotia  and  Prince  Ed- .  anthracite  from  U.S.  were  10  mil- 

tplamj  were  ronceined.  I  Hon  dolluixs  while  purchases  from  ' 

- -  -  ;  jj  I*  uiiiQ, Jilted  to  slightly  over  6  | 

::  .  Big  Rayon  Pulp  Mill  Is  million  A  few  years  ago  the  pur-;|| 

4i'„  m  J  rx  D  'C'  n  .  chases  were  nearer  a  parity.  Pur- 1  j 
rianned  $jn  naciric  uoast  1  ehasot.  of  bituminous  coal  from  U.S.  j  i 

- —  !  were  nearly  18  million  while  the  i  f  - 

I  Vaiiemiver.  —  Backed  by  United  1  amount  imported  from  U.K.  is  negli- j  |  INV 

}J  ;*,  States  eitpilal.  Hie  Deep  Ftiver  Do- '  gible.  I  eeoii 

iveldpmcni  t'orixuaiioii  i.s  planning  to  |  On  the  export  side  where  the  fig- |  j 
orci  I  a  large  rayon  imlp  mill  at;nres  of  trade  with  Britain  were  365  7"  . 

Duiteaii  Ha.v.  \  iinc"Uvei  Isluiid,  B.C.  iniHion  and  to  U-S.  344  million,  grain 
'I  he  eoiapaii.v  has  already  '  oiapleted  mainly  wheat  is  of  course  the  com-  •hV 

prc'lliuinary  legal  .step^  and  filed  niodity  on  which  the  widest  varla-  sudi 

Lst  appliotitiou  f.if  the  light  lo  iiarness  tion  exists.  Under  Agricultural  and]  I 

CampluMl  River  lot  power  purr'oses.  Vegetable  iToducts  (maluly  food) 

'I'his  application  will  hr  reviewed  by  which  includes  grain  exports  to  U. '  ‘  il,„j 

I’i"',  Hi'  proviiielul  wtiter  board  during  K.  were  .$198,300,990  while  sale.s  to  „„i„ 

.  .a  tht  pie.sent  inonHi-  Hie  U.S.  vveie  .somev.hat  under  10' 

''’et  Thv  proviaeiul  auihoriHes  are  par-  million.  In  the  previous  year,  hovv- 
Heularlv  intore.sied  in  this  project  ever,  the  exports  to  the  U.S.  under 
lov  Htpv  liav '  been  assured  by  their  this  heading  were  larger  by  20  mil- 

r.iii.  (•xpei't,''  lhat  the  fuinre  of  the  tint- ,  Hon.  mainly  becau.se  of  sales  of 

J’”'  Ik'i  industry  iiiusi  be  more  am)  more  wheat  and  hnrley. 

in  pulpeil  piodiici  'vliieh  can  bn  made  Salea  of  whiskey  to  U..S.  smouni-  ‘ *■■■  ' 
tmin  siuiill  and  ipferior  tree.s.  ^ij  jo  $1  1.499, 909  while  t"  U.K.  rbe,»  - - - 


The  Arrtrrii'aii  OutlcM^k 

InVLSTME'.NT  Ll'.’l'  i  ER>,  Ine.  it.  an  eslublishi-vl  weekly 
ecoiipniir  service  i.i.iily/.iim  foreeastiiig  Ihe  Atnerieun 
-v'ciirilics  ami  Irmlc  oiithmk  fur  a  seleet  list  of  Aiiierieun 
*iibsrribers.  Beeaii.-o  of  I  be  iiiiporlant  elfeel  «»f  price  uml 
business  tremis  in  the  Uiiiled  .Nimes  on  worltl  eeoiioinie 
ai  livily  these  f«'porIs  .should  prove  of  disliiiet  nuirket 
value  lo  Canatliaii  investors  and  iiidustrhilists.  \Ee  invite 
such  sub4eriptlons.  and  without  obligation  to  the  inquirer 
shall  be  glad  to  forward  our  latest  Letter,  diseussiug  the 
eiirrcnt  .-American  stork  market  and  business  outlook,  so 
Ihiif  sviine  tirsl-haiid  knovv ledge  of  tlic  chnrurtrr  and 
niiliire  of  ovir  work  can  b«'  phu'cd  Itefore  the  inquirer, 

it' rile  for  Free  InveHtment  Outluok  Bulletin. 

1\VEST>IENT  LETTERS,  INC. 

fhrecterl  hy  «  HARl.KS  .1.  4  OLMNS 

702  IMON  f,l  ARDEAN  Bi  Il.DING  flKTROn  .  AIICH. 


GUELPH  CARPET  B.  C.  Counts  Gains  And  REORGANISATION 
YEAR’S  EARNINGS  .  Losses  In  New  Trade  Pact  NOT  LIKELY  FOR 

DOWN  SHARPLY  SawmUl  operators  Doubt  if  They  Will  Be  Better  Off  —  i  QUEEN’S  HOTEL 

- -  Shingle  Industry  Appears  to  Have  Made  — - 

Net  of  $35,005  Compares  With  Real  Gains  Senator  Rayi^nd  Explains  Need 

$76,629  in  Previous  _  for  Deferment  of  Interest 

Year  BROAD  BENEFITS  FOR  INDUSTRY  HOPED  FOR  o"  Bunds 


MONTREAL,  DECEMBER  2,  1938 


ANISATION  STAND.  CHEICAL  • 
LIKELY  FOR  REDUCES  LOSS 


Senator  Rayi^nd  Explains  Need 
for  Deferment  of  Interest 
on  Bunds 


CONDITIONS  DIFFICULT  Vancouvar  Bureau  The  Financial  Timea  I  espcriatlv  inasnuK'U  as  nn.am-s!  ^UST  CONSERVt  CASH 

-  Vancouver.  —  While  American  housing  program  is  now  on  ihe  - 

Vtuelph  Carpet  &  Worsted  Spinning  lumber  interests  may  feel  that  they  wane.  !  •'"'t  ^^inro  l:':’.ii  has  Quoon's  Hotel 

'liils  I/imited  reports  a  sharp  re-  received  the  worst  part  of  the  deal  llemoval  of  the  inurkiiig  order  I’frned  full  bond  inteic.-;  re¬ 
duction.  in  earnings  for  the  year  tariffs  %vero  revised  under  the  regarded  as  an  important  eonecs.r-ion  , 'I'liremeiiit  tmd  depri'oiatiou  and.  in 

ended  September  30,  1938.  Condi-  trade  agreements  between  the  to  Canadian  lumber,  tilthough  tlieM  'ur  1m;3  (<i  I'lip;-  iioiid  ui 

lions  encountered  during  tlic  period  |  United  States,  Canada  and  the  United  t  full  effect  is  difficult  to  determine.  !  ':  e.-;i  «  as  not  fully  earned  htUure 
were  very  difficult,  states  presi- I  Kingdom,  British  Columbia  sawmill  Tho  necessity  to  mark  Canadiati  lieiireciitiion.  These  ftiefs  tti  i  hriiueht 


MUST  CONSERVE  CASH 


dent  H.  Quarmby,  in  his  remarks  to  !  oP®*’ators  are  not  entirely  convinced  j  lumber  with  tho  eoiintry  of  origin 


.Senator  Itoinit  Ha.Muond. 


hareholders,  where  he  points  to  I  Uiat  they  will  be  any  better  off,  iti  i  was  regarded  more  as  an  annoyance  president  of  tlie  eonipaiiy.  tn  a  iiuier 


the  continued  fall  in  raw  material  the  long  run,  than  they  were  before,  than  an  actual  hindraneo  to  sales. 


prices  and  in  consumer  detttand. 


The  biggest  tariff  advantage  Brit- 


Net  operating  profit  for  year  was  :  olumbla  evj?r  had,  so  far  as  vol- 

^81,268  agalast' .5202,220,  a  year  ago.  "T  ^  V'' 

and  after  crediting  other  income  '"J* 

I  that  gave  British  Columhta  softwood 


riie  Shingle  Imlitsfry 

British  t'ohtmhltrs  shingle  indus¬ 
try.  liowever.  tippciirs  to  havo  ma.de 
a  clear  gain  in  two  dirertion.s.  Ux- 


aiid  writing  off  depreciation  at.$10.-  ,  ‘  ‘  ports  to  the  I'nited  Slates,  bv  tai  the 

S7W2,.  aw  pru- :  ,  L?  ,”7 »  „  u '  "M.-l 

Vision  for  taxes,  there  remained  a  ^  Kingdom  has  taken  only  .i  negligible 


net  profit  of  5.35,005,  equal  to  .57  a 
share  on  the  6^  per  cent,  preferred, 
against  a  net  profit  a  year  ago  of 
>’t'fi,62n.  or  $19.32  on  the  preferred. 
.\fter  payment  of  preferred  divi¬ 
dends  the  balance  was  equal  to  only 
7  cents  a  share  on  the  common, 
against  $1.83.  and  payment  of  H 


the  Pacific  Northwest  was  concern- ,  m  •  <  ,  ,  j  ' 

ed  .\nd  uoiN  that,  adv.antago  is  lost.h"^“™®7  i 

to  the  extent  timt  in  certain  classes  (ho  average  domestic  eon- 

of  lumber  the  Cnited  States  has  been 

given  more  favorahl9  entry  into  the  „  j,.  /  ^  i  '  i  *  n’  ” 

HiifUh  niurkof  British  Columbia  mills  will  be  per- 


British  market. 


mitted  to  ship  in  excess  of  the  quota,' 
7  cents  a  share  on  the  common.  Umpire  rrefereiicos  Threatened  provided  they  are  willing  to  pay  an 

against  $1.83.  and  payment  of  H  \  p„mi  uhleh  at  first  wa.s  over-  cxci.se  duty  of  27)  cent. s  a  square.  Im 

a  share  on  tho  common  necessitated  looked  by  the  Caiiadiau  lumber  in-  Canadian  mills  ooiild  not 

drawing  on  surplus  to  the  extent  of  dusii  j-  is  tliat  the  preferenco  exceed  the  quota  on  tiny  condition 

^32,495,  reducing  that  aeeonnt  to  iliioughout  other  parts  of  the  British  and  any  excess  shipnienl.s  had  tn 

537.356.  I'lmpire  has  also  been  threatened.  If  await  the  next  tiuota. 


Profit  and  loss  account  figures  ;  d’c  United  States  decides  to  aholi.sh 
oinpare  as  follows.  'be  present  excise  lax  on  Canadian 


Flven  fills  eoneessioii  did  not  en- 


Yfari  bndMl  Sopt.  SO 


I  he  present  excise  lax  on  Canadian  •i''clv  satisfy  B.C.'s  shingle  oper- 
luniber  so  as  to  render  itself  eligible  alors.  .\.  I,.  Hughes,  president,  of 
for  free  entry  of  its  own  product  *be  (  onsolidafed  Hed  Cedar  Shingle  i 


sent  (.ml  to  bondholders  in  e.xphin;'- 
tioii  of  the  action  of  directors  in  ile- 
ferrins  payment  of  interest  coupon 
on  tlio  Isi  luorigagt'  biiiifl.-.  duo  .N(i- 
veiitber  Isl  hist.  In  the  letti  r,  Sena¬ 
tor  Rattinuul  indicates  Ilia:  there 
will  ht'  no  need  for  reor.gani/atiou  of 
the  eoinpan\  a.s  has  heeii  Cat  ca -o  in 
many  o’hor  hotel  eouiiianit-  ui  !i>- 
ceiit  jear.s, 

"If  was  only."  Senutor  Kati.ioiui 
says,  ’alter  a  careful  .sui’m'  of  us 
finances,  and  only  a  few  <la>.  i>r:or 
to  the  interest  date,  when  you  were 
notified,  that  the  manageutoiu  ,,a;ue 
to  the  conclusion  that  uPiie.Cily  it. 
would  lie  to  tile  adtanfagt  of  the 
bondholders  to  defer  iiayuieu'  of  in¬ 
terest  due  Noveiiiltcr  1st. 

■•!9-'!(i  was  the  last  year  in  which 
the  eomitany  earned  a  lU'i  profit  af¬ 
ter  deincciatlon  and  as  will  ;m-  seen 
from  the  figures  given  below  dur¬ 
ing  the  foilowlng  years,  ‘he  annual 
opertiiing  revenues,  before  allowing 


Deficit  of  $13,903  in  6  Months 
Compares  With  $16,422  | 

in  1937 

To, onto  B'lroau  The  Financial  Times 

Toronfii.  -  rtfaudard  chemical  Co. 
hipl  a  loss  of  513,903  in  the  6  mi'nths 
endtd  .''epiember  30.  1933.  an  im- 
l>ro\  unent  over  loss  of  516.122  in' 
tlie  oorresimnding  period  of  1937.  j 
Imiii'ovemeiir  is  shown  desiute  a 
drop  in  sales  to  5.572.919  from  5t;0o.- ' 
969.  The  company  secures  its  eliief ' 
\oliinie  of  husine.s.s  in  the  final  half; 
of  Hie  fiscal  year  w  hich  ends  on  j 
Mari  li  31.  M.  U.  Itavies.  presiiieiit  , 
of  the  eonipatiy.  states  that  it  is  ex- 
peetod  that  the  final  half  of  the  year 
will  no  equal  to  last  .'ear,  in.sofar  as 
eheniieal  luoUiiefs  are  eoneerned.  ' 
"The  lumher  market  Ini.s  been  iiuieh  | 
below  normal  and.  while  there  has  I 
been  an  Increase  in  deuniiid  recent-  ' 
!y.  prices  are  still  below  those  of 
1937  If  the  demand  eiuitinues  to 
increase,  excess  .-stocks  throughout 
(hr  Country  will  he  reduced  and 
Itrlce  improvement  nndonbiodly  fol¬ 
low'." 

In  the  fisral  year  ended  .March 
31,  1937,  the  company  had  a  net  pro¬ 
fit  of  5l''.19ri.  equal  to  51.31  per 


W' 


BACHELOR 

CIGARS 

100%  Havana  Filler 

boiie  nabire  in  10's  and  25\ 
attractively  wrapped  for 
the  festive  season 


.share  on  the  37.277  .--hares  of  com-llbs-;  in  the  preceding  month.  16,- 
mon.  while  .--ales  totalled  51.136,310.  1 872  were  produced,  while  in  Sep- 
_ _  ..  .  j  teinber,  1937,  the  output  w  as  pi,- 

Mt  hi  I  PitOlU  I'TION  ■  026.072.  During  tho  first  nine  months 

All  l\t  li  IHUlHt  I  IU3  1  n7*:  TKa 


Mi  hi  I  PitOlU  I'TION  ■  026.072.  During  tho  first  nine  months 

Mt  hi  U  f  ItUllU  IIU>  current  year  159,863,075  Ihs. 

The  Canadian  production  of  nickel  ;  ■were  produced  compared  with  166,- 
during  .Soj'tember  totalled  16.914,931:972.120  a  year  ago. 


Nut  op.  prof 

SI,26S 

202,220 

177. .5;  2 

<  >th.  inr . 

S.82I 

.'30 

7.79'. 

Tot.  inr. 

84..j8H 

202,7.50 

is.'.sao 

1  'epreci .  .  , 

40, .'■«<( 

:i*.l2l 

78.447 

'I’axps . 

•J.OOO 

27.000 

24,000 

\«»t  proflljt. 

•s.s.no', 

•  6.6?'i 

82.942 

Prof,  div 

32,500 

.32.300 

42.175 

'  Cmm.  div 

33.000 

3.5,000 

26.2.50 

>urplus 

dS2,49.S 

29.12" 

14,517 

Prev.  !»urp 

119.851 

!'0.:22 

76.205 

Surplus  c  f. 

87,3.56 

119.8.51 

90.722 

i'arn.  on  pr^f. 

7.00''r. 

nI2.78'''; 

I  »o.  common 

O.tl. 

1.16 

n)  On  average 
during  year. 

iimount 

of  «tock  outstanding 

-i  into  the  United  Kingdom,  (  anatla  has  Association.  Vancouver,  said  it  n-'is  77 '^'V,!n7Ho'tii)n'*''l'iTVC  iiot  *  alw  avs 
■f’t'j"  *  nntomatically  waived  objection  to  disappointing  that  the  right  of  free;*  '  tn  n-iv  the  interest 

..■;7.jany  .steps  that  may  he  tnade  by  any  ®ntry  for  C  anadian  shingles  on  nn ,  \  ^'^K-lept  to^  ^  ip  roM 

S.'.SSS  r- _ ; _ _ _  .  .  _ 1 _  I  linrestrletert  hasfa  h.wH  not  hnon  roe- ;  on  IhO  OUtstjndin-  hOUu..  I  ,1)  tn,. 


'ts'ij' '  Umpire  government  to  reduce  exist- 1  nnrestricted  basis  had  not  been  res- 
24iooo  I  ing  preferences  in  other  dominions  i  tored. 

«o7i777  to  the  level  of  the  duly  applicable  on  Hn*  -^(nerirun  llurkef 


Withdrawn  from  oarnfxi  surpluf!. 


-  to  the  level  of  the  duly  applicable  on  .\inerirun  Market  |  ' 

75  Canadian  lumber  entering  the  United  I  "Our  shingle  industry  has  been; 

=0  States.  built  up  ver>  largely  on  the  basis  of  • 

[7  If  the  United  Stalest  agrees  to  ad-  free  access  to  the  United  States. : '’-'a 
05  mit  Canadian  lumber  at  a  duty  of  logically  our  largest  market",  said 
22  j  50  cents  a  thousand  feel.  Canada,  in  .Mr.  Hughes.  "For  three  years,  'vith  i<»m 
I  return  for  this  concession,  will  not  shinglo  exports  severely  curtailed  by  i '93  4 
It*  j  be  able  to  stand  In  the  way  of  Aus-  quota  restriction,  the  industry  hast 
Uralia,  for  Instance,  making  a  deal  of  been  forced  to  curtail  production,!  iqj? 
ills  own  with  Ihe  United  States  on  heavily.  !  t93S 


that  period  no  dividends  were  paid 
on  the  capital  stock. 


etirrent  liabilities  double  to  571,325, 
icaving  net  w'orkiug  capital  of 


of  the  Canada-United  States  agree-  removing  these  restrictions.  It  will 


F.arn  before  dcprec 

or  ml. 

Dcnri-i. 

DnI 

$ 

$ 

S 

5 

)03u 

:  1 3 7  J 

IJ8.971 

1  25.838 

1 3,135 

193  1 

1  i9.7U> 

4S.:3S 

67,1  1  1 

21.878 

193: 

'>l.>lf» 

18.540 

67.1  1  3 

48,573 

i 

68.446 

:.ooi 

67,161 

70.063 

1934 

24.3')‘> 

45.218 

33  68) 

78,')05 

193  3 

40.61  1 

27.147 

33.708 

60.856 

SS.9).’ 

4.379 

33,708 

38.088 

1937 

7I.01S 

10.72  3 

33,708 

22,985 

1933 

80.6:4 

20.7  16 

33,708 

12.992 

"During  The 

above 

period  $2 

IS.800 

of  bonds  were 

retired 

throiu’h 

Sink- 

ins 

fund,  this 

having  been 

done 

$697,177  comparing  with  -$772,637  in  ,  ^^ing  into  Australia,  which  dustry  of  British  Columbia  to  carry  |  years  previou.s  to  1930. 

1937.  Among  the  current  assets  ca.sh  '^ou-sand.  could  be  re-  on  with  the  extensive  machinery  prom  the  enclosed  balanr 

IS  over  $40,000  lower  at  -$1,624,  re- i working  on  a  curtailed  or  part-time  |  af  February  28.  1938.  y 


The  wray  has  been  left  open  for  Lumber  &  Shingle  Manufact 


eclvablcs  down  $8,000  to  $297,481 1  T$Tiere  Canada  May  Lose  TORI 

and  inventories  up  -$12,000  to  $465,- j  way  has  been  left  open  for  Lumber 

‘310.  Among  the  liabilities  a  new  j  Canada  to  lose,  without  recourse  to  Association  sit 
Item  of  bank  loans  appears  at  $48,- ;  protest,  her  present  advantageous  ernment  ami  t 
927  and  depreciation  reserve  has  |  tariff  position  in  her  third  largest  gentatlves  Ind 
been  increased  $31,000  to  $566,028.  ;  “foreign”  market  —  Australia,  as  lunibia's  intero 

t  omparative  working  capital  fig-  ;  well  as  in  tho  United  Kingdom.  And  ..^-g 
arcs  follow  herewith:  the  same  would  apply,  of  course,  to  wh-it 


I  "tin  me  extensive  machinery  proin  the  enclosed  balance  sheet 
orking  on  a  curtailed  or  part-time  j  ap  February  28.  1938.  yon  will ' 
_  ,  .  ,  .  note  the  position  of  the  company 

.1.  G.  Robson,  president  of  the  B.C.  ■  current  liabilities  w  ere 

imber  &  Shingle  Manufacturers  ;  ^jj^Ool  and  the  current  assets  $66.- 1 
:snnif)<inn  c;,, jpjjf  Canada’s  gov-  .  -  . 


561.  leaving 


deficiency  in  the 


1938 

in.'lT 

H-36 

* 

$ 

$ 

Cur.  assets.  .  . 

768.502 

807.840 

720.966 

Cur.  liab? . 

71.325 

35,203 

37,964 

\>t  work  .  .  . 

697, ITT 

772.637 

683,012 

m.'S,  to  tSird  large”  LT.Z  “'a,/ im 

.  !  “toreto-  market—  Auetr.lla,  a.,  3“  - f  ‘f,  ^ 

ig- ;  well  as  m  the  United  Kingdom.  And  “We  aro  eonfifleni  "  n-iid  iir  Rnh  ; August  .H.  1938  (wlmh  in  , 

the  same  would  apply,  of  course,  to  -qj,  ...j  ,  ,  ^  io.;e,,>‘„  h-.ve  neenrred  ' oiicratlng  months  of 

,s  'South  Africa,  New  Zealand  and  any  direc'tio.ts'ure  ful  1^00^1  i 


®ated  for  in  tho  broader  reiatlonship, 
and  that  our  industry  will  continue 


(  ur.ratio .  10.77 to  1  22.95 to  1  i8.99toil  far  as  Australia  is  concerned. 


ions  uij  fully  compcn-li,pf„re  interest  of  $11,593.  interest 
o  broadci  i  elatlonship,  ^  oiiistamling  bonds  for  the  samel 
industry  will  continue  ;  amounted  to  $29,902,  leaving  j 

ctor  m  the  w'orld  lum-  |  \  Yor  the.  period  of  -$13,308. 

®  i  number  of  factors  lui'c  eonfri- 


ber  and  shingle  trade." 

J.  H.  McDonald,  head  of  B.C.  .ifan- 


— ! - - -  'It  is  kno'vn  that  the  commonwealth  ufaeturinff  romnanv  -i  fnmini-nrod' l depletion  of  the  com- 

a  «T«v  anxious  to  make  a  deal  with  the  j  ,  ,,  inniher  a-j-gnei-itimF  unit !  **  finances.  These  are  the  re- 

MOORF  FORP  AND  'united  states  for  wool.  Now.  as  a  ^  j  nlonoers  of  British  7'“'^'*  tmmhcr  of  people  iravelllng. 
mUUAC  tunr.  Anu  ,res«ll  of  the  new  Canadl^-U.S.  ^  m ^‘"fMn 

DTTDT  TA  H/rrUpp  aRi-cemem  Australia  will  have  a  bailed  the  agreement  as  I'^da  'on  and  food,  the  tailing  off  in 

dUKI  -IU  common-sense  approach  to  fho  '^’^  ‘'”"■‘7  l"ii='ncs.s,  ana  the  m- 

V  m  a  V  h(.r  _ _ .  . _  ere.ase  in  the  itiiinher  and  ininrove- 


DTTDT  TA  H/fr  n 17  :  Australia  will  have  a  hailed  the  agreement  as  "^da  'on  and  food,  the  tall. 

dUKi  lU  approach  to  fho  '^^  ‘'”"■‘7  l'»^'ncs.s,  ana 

VUIll  IW  IflLiIlULl  ber.  world’s  most  Important  trade  pmh-  7  '•"f 

-  Reduction  In  the  British  tariff  on  '  ment  of  tourist  camps,  toi 

Shareholders  Approve  of  Lat-  logs  from  Canada  may  also  work  a  “if  no  new  complications  arise  the:*'””'  '*"<1  rooming  houses, 
ter’s  Absorption  Into  Former  hardship  eventuaUy  on  the  lumber  present  tariff  revision  .should  not'"’""  "»hor  Industries. 

Comnanv  business  inasmuch  as  It  may  encour-  seriously  upset  our  lumber  f,.„de  ' 

\.ompdny  ^jje  importation  of  raw  logs  Britain”  enmmenterf  H  n  !  taxation,  new  labor  law's  at 

T  .  U  Ti.  IT-  i.T  'rather  than  manufactured  lumber  MacMillan  loading  exnortor  '  i  commodity  prices  and  in 

Toronto  Bureau  Tho  Financial  T.me,  ^  Into  the  British  market.  If  the  Unit-  '”°cMiiian,  teaaing  exporter.  contend  with  II 

loronlo. —  Shareholders  of  F.  N.  ed  States  removes  the  excise  duty  _____  __  ^  of  the  repeal  of  prohibitioi 

Burt  Co.  and  Moore  Corporation  I  on  Canadian  lumber.  Canadian  logs  DY  fir  p|pDA]tf  PADD  'United  Slates 
have  approved  unanimously  the  pro- j  may  enter  the  United  Kingdom  free.  DLUL  AlODUll  LUl\r •  I  “Under  such  circninstanc 
posals  made  by  directors  of  the  two  Fears  of  F-xporters  nnArk/\nnn  /Til  i  «./»-,  i  manu.c^cmcnt  has  operated  o 

If  such  a  movement  materialities. !  PRflPfl.SF.S  fHANfJF'*''^  "*  *”'' 


posals  made  by  directors  of  the  two 
companies  to  merge  the  companies 
into  one  w'hich  will  have  the  same 


name  and  capital  structure  as  the  ;  P"*'”'*’  Columbia  lumber  exporters 


present  Moore  Corp.  A  joint  peti¬ 
tion  is  now  being  made  to  the  On- 


fear  that  It  may  extend  to  peeler 


rk,  hailed  the  agreement  as  "^da  'on  and  food,  the  tailing  off  in 
nmon-sense  approach  to  tho  **’^  *"'"■‘7  ana  the  m- 

rld’s  most  Important  trade  proh-  ‘''''’■'’f''  m  the  nninher  and  'mprove- 

I  ment  of  tourist  camps,  toanst  ho- 

If  no  new  complications  arise,  the  '  *•”’"  ""7  rooming  houses.  In  com- 1 
sent  tariff  revision  .should  not'"’""  '^’**’  "»hor  Jn<l"‘''rie9.  the  man- 1 
iously  upset  our  lumber  trade : to  meet  increased 
h  Britain”,  commented  H.  k. 

cMlllan,  loading  exporter.  i  commodity  prices  and  in  addition, 

_ _ _  has  had  to  contend  with  Ihe  result 

|___  '■‘'I’t'"'  "f  P'ohibition  in  the 

BLUE  RIBBON  CORP.  i '  c  c  ,  ,.  ..nco, 

PRflPnSFS  fHANfiF 

■  ItWl  \/k/LlL/  vIl/alYULi  departments,  and  expenditures  on 
_  I  repairs  and  renewals  were  limited 


logs  and  thus  pave  the  'vay  for  en-  Seeks  Reduction  Dividend  Rats  *"  those  nerossary  to  keep  the  plant 


rio  government  for  letters  patent  i  PpT""”  '"”’"'*'7 


confirming  the  amalgamation  as  of 


in  Great  Britain  tit  the  expense  of 


December  31,  1938.  F.  N.  Burt  Co.  P’®  Industr.v  ilc'^Io ped  >"  British 
will  pay  a  final  dividend  of  30  cents  I  Columbia  on  ,n  fairly  large  scale 

per  share  on  its  common  stock  on  7’"'''’,/*’'’  ^nip.r.' 

,  A  A  7  A  1  J-  1  effective.  (  anad  nn  plywood  retains 

tanuary  2.  A  regular  quarterly  divi- .  advantage  in  the  British  markets 


dend  of  40  cents  with  an  extra  dlvi- ' 


and  Raise  in  Redemption 
Price 

Toronto  Bureau  The  Financial  Timea 


and  equipment  in  good  tvorking  or- j 
dcr  U'^nfortunatcTly.  early  In  this  j 
year  the  management  w'as  faced  I 
w'ith  having  to  make  nn  expenditure] 
approximating  $40,000  for  repairs  I 


over  non-Empire  countries,  hut  this 


Toronto.  —Reduction  of  the  pre- '  and  alterations  to  boilers  and  elcva- 
ferred  dividend  rate  from  ets  per  (ors, 

cent,  to  5  per  cent,  on  it.s  $50  par  '  Faeing  those  farts,  the  manago- 


After  amalgamation  of  the  two  \vhirh  made  a  phenomenal  gain  as  a  of  Blue  Ribbon  r  orp.  in  tlitit  the  deferring  i*:'  the  Intcre.stj 

ompanies  has  been,  completed,  the ;  of  the  British  preference,  may ! '’‘'’Bjng'  a  special  general  meeting  of  ,]|.p  mi  Nm-cmhi  r  I.  1938.  w'Ul  ultl- 1 


outstanding  capitalization  of  .'foore  ,  a,if 
I  orp.  will  compare  with  Ihe  present 
f  apltalization  as  follo'vs:  i,a;l 

I-'uturo  Stk.  Present  »Stk  i>ir] 


also  he  hit  by  reduction  in  the  tariff;  l’''‘'lc'‘'‘cd  .shareholders  to  he  held  op  mate!,'  be  in  the  best 
on  American  doors  entering  (he  Brit- ]  Shareholders  arc  ask-  the  hoiidliolders. 

ish  market-  Washington  mills  arc,®'.'  "'aivc  arrears  of  preferred  di-  'Tt  i.--  to  be  noted  iha 
capable  of  greatly  increased  produc- 1 ' tiow  amounting  to  $8.75  per  four  oi-  fivi*  years  uio.' 


tor  The  last  | 
.  if  not  all,  I 


^  ,,^^1  s'oo"  L'nltert  Kingdom  has '  I  the  companies  opera'in;:  lintels  have 

n  pref.  *  ’64b.9nn  ’64(..''>oo  always  been  regarded  as  an  inipor- '  .Sinee  May.  1932.  preferred  divl- :  f.iiled  to  pay  interest  on  their  bonds, 

lornmon.  ,  381.038  336.2  1  3  '  tant,  outlet.  The  tariff  was  the  onlyjdciid.s  have  been  paid  at  the  rate  of;  man,'  h.^ve  tiad  recouii-i  to  reorgan- 

i.shi-.res)  thing  that  gave  priority  to  the  Cana-  I  per  cent.,  or  $2  per  year-  while  I  ization,  which  is  ii"'  at  all  our 

Present  Moore  Corporation  share- 1  dian  product.  .average  annual  earning.s  during  the  i  case." 

liolder.s  will  retain  their  present  ^  Mei^liiiig  t»Hins  and  I.osses  ^  periiid  were  about  $2. ,50  per  share.  '  —  -■  * . . 

holdings  share  for  share  with  no  .  ^  ^  ^  If  the  reduction  in  dividend  rate  is  |  Qold  Storks  VS  Gold 

change  in  the  provisions  ot  each  ,,i„  depend  on  develop- 1 ’^"Ij'^ved  the  company  would  pay  I  „  .  , 

H  7  :  meuts  of  Ihe  next  few  months,  and  n®''  ■'7'"'  "  jn.tial  dlvi- 

red  sharidiolders  of  h.  N  Burt  (  o.  1 

"■HI  receive  one  share  o  .  percent.  ;  ,,,  ^  j  i:,;}:.,  Uarnings  have  improved  since:  ((  ontmued  from  Page  1) 

class  A  prcfrrrod  of  .\looro  ^  Lvimj  \\iii  iuinnun  At  first  there  was  fiscal  year  on  June  |  tier  ceni.  per  annum  i-iirn  on  cost 

for  each  share  of  7  per  cent.  |  .^  leiidonev' lo  Teel  ' ihtH '  British  Co- 1  I"  •'‘“'1  'f  'h'"  improvement  eonfin- j  in  19,33. 

preterred  slock  o1  Burt  now  ''p'o- '  j,,.  that  I  he  pro- 1  earnings  for  the  em  rent  year]  Cont  inuing  to  apply  'r  w  riting 

I  oiiunoii  sharoholders  of  I-’.  N.  Burt  :  ool  Ui-okeii  down  to  a  -il'ow  some  increase  over  earn-idow'n  cost  of  in'estmi  :  all  I'evenue 

I  o.  w  ill  receive  3  share.s  of  ''B*®'"®  ]  j.,.,.;uer  extent,  and  In  view-  of  the ' -show  n,  last  year.  j  above  3  per  eeiH..  ou  i  •reiii  l-asU 


the  companies  opera'in;:  lintels  have; 
f.'iiled  lo  pay  interest  on  their  bonds.  ; 


Gold  Storks  vs  Gold 
Brick-s 

(Continued  frnrii  Page  1) 

*  ceni.  per  annum  i-  urn  on  cost 


ferred  and  29.981  eonimon  shares  of 
Moore  '''orp.  will  he  taken  over  by  j 
Moore  Corp.  and  eancolled.  | 

Sherbrooke  Trust  Profit  ! 

In  Year  Shown  at  $49,077  j 


■‘T  writing 
all  |•eve’^ue 
■I  -reul  liMrt  ■: 
'>.*•(  "  ill  be 

even  year;’. 
.11  be  "kcb 


a  .s.ocki-  and 
fiiictuaiions 


10.  w  ill  leeeive  .■  snaie.s  oi  i  j.,-,,;Uei'  extern,  and  In  view  of  the ' .":bow  n.  last  year.  j  above  3  per  eein..  on  -i -reui  l>art-: 

*  r”*!?  ^7’'’ 7  i  talk  prevailing  around  Vancouver]  IVhile  no  common  dividend.s  have  i  in®®"’®-  ii'®  '“'H 

of  Biiit  rommon  ®o''  held.  F.  .  ](ju,.ifjg  (i,p  past  few  months,  the  lum-  j  been  paid  since  .November.  1931.  the  written  off  in  the  ne: '  eien  yearr. 

f  urt  holdings  or  -,_5.  class  A  P'®' .  bpj-,j,e,i  giiould  probably  be  conaoled  ,  preferred  shareholders  are  offered  a  ! 'I  h®''®''’*^'®'  -  diiidend-  ■■  31  be  "vel- 

ferred  and  .9.981  eonimon  wIiHi't's  ®f ,  at  anything  short  of  ruin.  Some  of  participating  clause  providing  th.it  '  v®'  " 

\Iooic  *.orp.  ^^l!l  nc  o\pr  h.\  j  operatorB  feared  That  the  entire  I  preferred  yhares  will  participafol  This  is  aUu*;iMliei  a  .■  icrent  pio 

\roore  Corp.  and  oan^ollea.  i  preference  tnighf  be*  wiped  out.  equally  with  the  common  If  any  df- 1  from  i;old  lioarilii:.,  i 

. ..  I  which  would  admit  Ba.ltic  lumber  to  vidonds  are  paid  on  the  latter  class  i  \aluo  of  both  socki-  and 

Sherbrooke  Trust  Profit  i  the  British  market  on  a  parity  with  of  stock,  Approval  is  asked  for  !  sold  h.'trs  is  subject  to  fluctuations 
|_  Yoai*  minwn  at  ^dQ  fl77  Canadian  and  American  because  oi  creatldn  of  another  10,000  preferred  |  '®  th®  price  of  the  ine»ai  in  Hie  open 

in  1  ear  ,?nown  /  the  workings  of  the  most  favored  na-  'hares  which,  however,  win  not  be  |  “avhet  j 

- - -  tion  clauses  in  international  trade  lasned  now.  The  record  of  Noranda  Mines,, 

Sherbrooke  Trust  Co.  annual  re-  agreements.  Canada  would  have  had  — -  -  . . ..  _  _ _ _ _ _  !  1/td.,  stock  from  1933  to  present  day:  I 

port  for  the  fiscal  year  ending  Sept.  ^  poor  chance  of  maintaining  Its  .  ,  ,»  «  a  t*  •  !  shows:  200  per  cent,  appreciation  in  i 

30,  19'38^^show*s  profits  for  the  year  position  in  the  face  of  BalUo  compe-  Nahonal  Pole  &  Treating  j  market  value,  also  200  per  cent.  ,galn 
at  $49,0<7.  As  of  Sept-  30,  1937,  tition,  unrestricted.  Snlfia  Dnwn  to  $1  0*?Q  anejin  revenue  from  increesed  divl- 

there  was  a  credit  to  profit  and  loss  British  Columbia  will  gain  from  1/OWn  lO  ^l,UJg,OUO 

of  $29,161.  From  this  year’s  opera-  yjg  removal  of  the  quota  on  Douglas  I  In  other  words:  the  results  of  ex- 

tlons  there  was  added  $136.  there  ,ir  and  hemlock,  but  only  In  the  Toronto  Buroou  Th.  Financial  Dmaa  pan^ung  economic  tiEcfulness  by  ] 

having  been  deducted  from  the  $49,-  event  of  the  United  States'  eliminat-  Toronto.  — National  Pole  &  Treat-  bringing  the  cornmodit' .  in  the  raw  j 

077  profits  a  total  of  $48,942,  cover-  j^g  preeent  excise  tax  of  $2  a  Ing  Co.,  subsidiary  of  Minnesota  &  ^tate.  to  market, 

lug  provision  for  taxes,  transfer  to  thousand  feet.  Under  present  con-  Ontario  Paper  Co.,  net  sales  for  the  tills  score,  gold  bars  hunrdod  | 

contingent  reserve,  depreciation,  ditions  British  Columbia  did  not  nine  months  ended  Sopt.  30  are  re-  remain.®  silent. 

dividends  and  transfer  to  reserve  couio  near  filling  the  quota  because  ported  at  $1,059,806,  compared  with  |  Forrunately.  cnnada  ai  tho  pres-  i 

fnnd.  tax  was  too  high  to  encourage  $1,281,249  for  the  corresponding  pe- j  (.pf  dav  offers  inanv  opporttinities  ' 

- - - sales  In  the  United  States.  If  the  rlod  of  1937.  After  cost  of  sales  ]  f,-,,-  t  f.pVr;,ing  Hie  iiighly  .suHsfae-i 

Fftfin  IinplcniCllt  Exports  domestic  business  in  the  United  (including  mill  burden)  of  $998.1  so,  |  oxpei  b  need  by  inve.s- 1 

Qi  I.  •  o  *  U  States  is  active.  It  is  expected  that  selling  and  administrative  expenses  who  in  193:!  miv«  .  vldence  of  i 

snow  i/eciine  in  l^ctooer  American  lumber  Interests  will  do  of  $111,440,  there  wma  nn  oporutln.g  j  tboir  eonrldeme  In  H  ■  future  of: 

-  their  utmost  to  keep  the  excise  tax  loss  of  $47,814,  contrasted  with  op-  i  rnnnda's  gold  mining  ir.du.sti  y.  j 

The  Dominion  Bureau  of  Statistics  In  effect.  By  doing  so,  the  American  orating  loss  of  $30,631  for  the  nine;  _ _  ; 

reports  Canada’.s  export  of  farm  Im-  mills  would  lose  the  full  effect  of  months  ended  Sept,  30  COKi:  \M>  (.ts  IN  S.  1 

plements  and  machinery  In  October  the  British  concession,  but  os  tlelr  Other  Income  of  $3,121  reduced  p.iim  .bam,  -  -  i'ok  -  m  1 1  piantsl 


reports  Canada’.s  export  of  farm  Im-  mills  would  lose  the  full  effect  of  months  ended  Sept,  30  COKi:  \M>  (.ts  IN  S. 

plements  and  machinery  In  October  |  the  British  concession,  but  os  tlelr  Other  Income  of  $3,121  reduced  p.iim  .bam,  -  -  i'ok  -  m  1 1  plant 

totalled  $340,196,  compared  with '  exports  have  been  only  about  Ib'i^  this  loss  to  $44,702,  and  after  pro-  in  .N"vn  Six'  n  n-ni  \  Hnniswici 


$439,747  in  September,  and  $671,632  of  their  production,  foreign  markets  vldlng  $58,180  for  Interest  on  funded 
m  Oetoher.  .Xrgeiitina  was  the  lead- .  will  be  a  secondary  Issue  to  protec-  debt,  amortization  o"  ‘mnd  dL'eignii 
ing  purchaser  with  $1  10,004  worth  j  lion  of  the  domestic,  wihlch  In  tho  and  expense  or  .82.67,5.  net  lor-e  f,-'; 
followed  hv  the  U'nited  Kingdom  event  of  a  building  boom  would  far  the  period  was  $U'1.6.5«  sHoi- (nr 
with  $57,027  and  Hie.  U.,S.,  $4.5,675.  .exceed  the  requlremente  overaeaJ.  1  for  miscellaneous  credits  of  $299. 

1  ' 
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BANK  OF  MONTREAL 


Established  1817 


presentation,  in  easily  understandable  form, 
of  the  IBank* s 

ANNUAL  STATEMENT 

31st  October,  1938  ^ 


LIABILITIES 

LIABlLiriES  TO  THE  PUBLIC 

Depo.sits . test 

Payable  on  dematij  and  aUef  notice 

Notes  of  the  Bank  in  Circulation  .  »  •  § 

Payable  on  demand. 

Bills  Payable  .  .  .  .  ■  ■  ■  « 

Time  drafts  issued  and  outstanding. 

Acceptances  and  Letters  of  Credit  Outstanding  .  . 

Financial  responsibilities  undertaken  on  bchali  of  customers 
(see  offsetting  amount  in  "Resources”), 

Other  Liabilities  to  the  Public . 

Items  u’hich  do  not  come  under  the  foregoing  headings. 

Total  Liabilities  to  the  Public  .  .  .  •  • 

LIABILITIES  TO  THE  SHAREHOLDERS 
Capital,  Surplus  and  LTndividod  Profits 

and  Reserves  for  Dividends  ..... 
This  amount  represents  the  sktref-rUen’  interest  in  the  Bank, 
over  which  liabilities  to  the  public  lake  preiedencc. 

Total  Liabilities . 

RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank,  has 

Cash  in  its  V'aults  and  Money  on  Dcjtostt  with 

Bank  oi  Canada  ....... 

Notes  of  and  Cheques  on  Other  Banks  ,  ,  , 

Payable  in  cash  on  prescntali  in. 

Money  on  Deposit  with  Other  Banks  .  •  <  • 

Atatlablc  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures 

Sot  exceeding  market  value.  T^e  grc.ster  portion  consiilt  of 
gilt-edge  securities  which  mature  .it  early  dales. 

Stocks . 

Industrial  and  other  stocks.  Sot  etccccding  m.trkel  value. 

Call  Loans  outside  of  C.inada  ..... 
Secured  hy  kor.dr,  stockr  and  other  negotiable  seiurnies  of 
greater  lalue  than  the  loans  and  representing  moneys  quickly 
aiatlable  uilh  no  disturbing  effect  on  conditions  in  Canada. 

Call  Loans  in  C.inada  ....... 

Payable  on  dcm.ind  and  secured  by  bonds  and  stocks  of  grcatei 
value  than  the  loans. 

Bankers’  Acceptances  . . 

Prime  draft',  accepted  by  ottcer  banks 

TOTAL  OF  QUICKLY  .AVAILABLE  RESOURCES 
( ecjual  to  7'b.Hif'c  of  all  Liahilitics  to  the  Public ) 

Eoa.ns  to  l^ro''inci,aI  and  Municipal  Governments 

including  School  Districts  ..... 

Other  I  oans  ......... 

To  m.inuf.icturerc  iarmer'.  m.-rct ants  and  others,  on  conditions 
tons! stent  uuh  sound  banking. 

Bank  Prcniiscs  ........ 

7  wo  properties  only  arc  carried  in  l.'c  nam.es  of  holding 
toni  fames :  the  stnek  .mi  bonds  oi  ths<e  companies  are  cm 
!n\lr  owned  by  the  B.r.k  and  appear  nn  the  hooks  at  $1.00 
in  each  c.tse.  .'Ill  /ithcr  o'  the  Bmk''  premise',  the  value  of 
urich  largely  exceeds  SI. 5, 900,1)00,  appear  under  this  heading. 

Real  Estate,  and  Mortgages  on  Real  Estate  Sold  by  the 
Bank  ......... 

■\cqu:rt:!  in  the  course  of  the  Bank's  business  and  in  process 
oi  being  realized  upon 

Customers’  T. lability  under  Acceptances  and 

Letters  of  (  rcdii  ...... 

R.  presents  H.ibilitie:  of  tusteme”  on  account  of  Letters  of 
Credit  issued  and  Pra'ls  accepted  t-y  the  Dank  for  ihcir 
ace -.uni. 

Other  Assets  not  included  in  the  Foregoing 
Making  Total  Assets  of  •  »  • 

to  meet  payrnent  of  Liabilities  to  the  Public  of 
Uathipp  an  excess  of  Assets  over  Liahilittes  to  the  Public  of 

PROFIT  and  LOSS  ACCOLT'JT 


$763,156,945.74 

22,542,921.50 

149,848.3a 

8,377,574.84 

3,112,201.10 

$797,339,491.49 

76,916,337.39 
$874,255, 82li7H8 


$  88,225.623.35 
30,371,395.13 

33,943,063.62 

-140.736,820.55 


159,651.75 

21,493,005.38 

5,374,980.29 

.30,579.85 

$620,335,119.92 

37,015,594.19 

190,687,855.52 

13,900,000.00 


1,096,707.73 


8,377,574.81 


2,842,976.68 
$874,255,828.88 
797,359,491.49 
$  76.916,337.39 


Profits  lor  the  year  ende'4  31st  October,  1933,  after  making  appropriations 
to  Contingent  Reserve  Fund,  out  of  which  Fund  full  provision  for  Bad 
and  Doubtful  Debts  has  been  made,  and  after  deducting  Dominion  and 
Provinci.ll  Government  Taxes  amounting  to  $1,132,618.49  . 
Dividends  paid  or  payable  to  Shareholders  .  .  2,880,000  00 

Appropriation  for  Bank  Premises .  500,000.00 


Bal.-incc  of  Profit  and  Loss  Account,  30th  October,  1937 
Balance  of  Profit  and  T.oss  c.irried  forw  ard 


$3,398,390.99 


3,380,000.00 

I  18,390.99 
1,164,863  33 

$1,183,254  52 


(  HARUFS  B,  GORDON’, 

President 


JACKSON  DODDS, 

G.  W.  SPINNEY. 

Joint  General  Managers 


IThe  strength  of  a  hank  is  determined  hy  its  history,  its  policy, 
its  nianugeinent  and  the  extent  of  its  resources.  Tor  121  years  the 
Bank  of  Montreal  has  hein  in  (he  forefront  of  Canadian  pnance. 
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rtal  ftmrs  UnifiGation  Plan  Urged  Bv’l  25  years  ago 

I  havi;  lost  ca;ste  during  the  past  ten  years  despite  V-CC-LJ-  X  ±XX  J.  W'd/ X.  XIX»XX  X  jf  Times 

C.  .4  siie<-  He»i  Munuenl.  Hre  today  iminy  preferred  issues'  1  1  T  X  1 

.1  I.mes'  PuSHsn,../  Cumpany,-  selluig  woll  above  par  Value,  t^hen  earnings  are  good,  f  U  q  (  .OmiTI  Pt*PP  11  PP  StaL“  aCelhe'lc^Trl  ove?\o^OMOO 

_ _ _ capitalization  of  the  company  moderate,  and  the  man-  V  X  I  1  rxl  1  1  |  y\^  1  V^X  V  X\.  VlXXXXXv^X  X.  X  automobiles. 

Publisher  agement  is  one  of  integrity,  the  holder  of  preference  _  _ _  , - — 

General  Manager  and  Editor  share.s  undoubtedly  has  a  good  investment  which  pays  jj  p  jeli^j/XT,  final  "crop  report  sho\v^'^Uie*"wdieai 

News  Editor  a  return  that  i.S  sati.sfactoiy  in  comparison  with  the  Ciian  ii.  m  .,i  liit?  L;,eculive.  e..i:ac.i.^ii  ei.tinibci  of  Connnerce,  in  addrcKd  to  the  Ann  jal  .Meeting  of  llie  Cornwall  Board  of  Trade 
Toronto  Editor  yield  on  Other  types  of  .securities.  When  earnings  de-  pn,!):*;.;  of  the  lailways  is  trade  treaty  between  Great  Britain,  |  should  lie  as  between  our  country 

-  —  Cline  to  the  point  where  working  capital  position  is  *  ho  vast  a  .subject  mat  I  may' the  United  States  and  Canada,  but  j  and  our  province?  The  Fathers  of 
"'l3'oo^a'’vra.  Canadian  Vund."  jeopardized,  preference  dividends  may  be  discontinued  '"‘ly  deal  with  it  ai  l.if  rariiy.  and  I  at  first  glance  it  would  appear  likely  Confederation  would  stand  aghast  if 


SL'B5CRIPTION  PRICE;  In  Canaria.  53.00  a  y«ar.  51.73  for 
Rix  months  In  Crual  Britain  S3  00  a  Ne«i  Cairadian  lund.s 
In  thft  United  .State?  53.30  a  $2  00  for  .vix  njcnths 

Foreiijri  Subscriptions.  55  00  a  year;  $3. 00  tor  six  months 
M^V'ERTiSlNG  Rate  Cirds  on  application  «it  all  our  oftice-*  «jt 
from  any  re'ponj*jble  Advertising,  .\^cncv 
'.’ABLE  Al'JD.RESA.  '  F  inTimet*  ■  \V'.  U.  Code 

HEAD  OFriCr  \lor*re«:.  EAnCd'ter  0:i'  At!  I»er.iirt- 

menls. 

(ORONTO  OM  P.  r  226  Street.  1,  I-  IV^cv,  Untano 

Represent  Phone  Tlgin  7204. 

1.  ONOUV.  F.S'C  ''S  Bishopsjralr.  }  (.  J  Dav.e-  \  Co.. 

Ktpre8eiitttHV'*fl 

Devoted  to  the  hitere,sts  of  Ih”  iin  esfirto  p'lhlie  >»  the 
belief  that  the  rontidcme  of  eopitol  i.<  ess  'ntud  to  tin 


By  n.  P.  JBLLETT, 


Ciiaiiii.  Ill  .11  ifie  L.'.eculive.  e.,iiac.iaii  eiiiimbtii  of  woiiiniorce,  in  addres  to  the  Aniijal  .Meelinij  ol  tlie  Cornwall  Board  of  Trade!  total  at  112,000,000.  The  value  of  the 
Driibh  ;,;  of  the  lailways  is  trade  treaty  between  Great  Britain,  |  should  lie  as  between  our  country  | 

1  .so  vast  a  .subject  that  I  may' the  United  States  and  Canada,  but  j  and  our  province?  The  Fathers  of  Growth  of  the  automobile  industry 


Cline  to  tne  point,  where  working  capital  position  is  *  lo  vast  a  .iiiojeei  m.u  i  niuv  me  unueu  ouiies  auu  oaiiaud,  LPUl  auu  01.1  1-10. ...VO,  ...o  .aii.o.o  o.  Growth  of  the  automobile  industry 

jeopardized,  preference  dividends  mav  be  discontinued  "  arbif  rariiy.  and  I  at  first  glance  it  would  appear  likely  Confederation  would  stand  aghast  it  i,,  Canada  is  reflected  in  the  treblin,g 

.  s  s  s  ‘  »  *.  views  u  I  am  goi^^;  to  ex-  to  prove  of  benefit  to  large  masses  they  could  see  now  the  powers  or  ot  the  imports  of  ga.*<oline  during  the 

promptly  and  dividend  arrear.s  lett  to  accumulate  over  n  co.guized  as  iny  j  of  our  population  engaged  in  farm-  the  Dominion  have  been  whittled  la.st  fi.scal  year,  the  total  v.alv  .>• 

a  long  period  of  year.'.  A.s  to  when  preference  divi-  on,i.  and  not  iho.se  of  the  Canadian  Mng.  forestry,  cattle-rai.sing,  fishing,  away,  and  tho.se  of  the  Provinces  en-  gasoline  imported  was  $5.S46,364. 
viends  .shall  be  le.sumed  and  how  arrears  shall  be  paid  ciiamher  ot  Coiuincrce,  beeau.se  in  i  etc.,  and  to  put  additionai  difflcul-  larged  by  the  decisions  of  the  Privy  -  - 

off.  the  iioi  Jcr  of  preference  .shares  ha.s  little  or  no  impoi  tant  matters  ihe  Cham- ■  ties  in  the  path  of  those  engaged  in  Council.  We  have  cause  for  grave  Hud.so^  Tiar*' Company's 


the  gasolino  iniporltd  was  $5.S46,364. 


For  the  further  e.xtensibn  of  the 
string  of  Hudson  Ba.v  Comiiany's 


maiorilv  of  ease.s  it  ha.s  been  the  equity  ‘>'>!y  act.s  after  it  has  consulted  manufacture,  and  particularly  in  concern  at  the  trend  of  these  deci-  .stores  throughout  the  Cana  Ban’ \\"esc 
•  1  .  ,  ,1  u-  •  I'oai'ds  of  trade  and  is  the  large  and  important  textile  in-  eions.  an  Isue  of  200,000  five  pound  five  per 


'  control.  Iti  ‘ho  majority  of  ease.s  it  has  been  the  equity 
holders,  the  owner.s  of  the  common' sliare.s,  who  have 
benefittet!  i”  the  final  analysis. 

There  i-.  iindoabti  dly,  a  need  in  business  for  such 
intermediate  financing  a.s  the  preference  stock  provides, 
while  the  investor  i.s  able  to  .secure  a  higher  yielfl  from 
such  sliares  if  he  will  .sacrifice  some  of  the  security 


ciahilitii  of  fhmn'p.  the  nroxperiiu  nr  n/du.vfi  o  a:id  thf  ..  .  ,  ,  .  1,11,  .  *  1  ■  1  \ 

'  '  '  .  afforded  by  a  mortgage  bond  but  e.rnnot  take  the  risk  imblie  that 

d<'iellipn:evt  of  OHV  .esoiiri  '.s-.  /-n-YT,i..nHr  ..-irh  uhfieou  R..  iiaino-  fomi  ol'  llli 


in  a  position  to  e.vpre.s.s  the  eonsen-  dustries.  If  this  is  correct,  business  May  'we  not  hope  that  The  Rowell  vent  cumulative  preference  shares  will 
sii.s  of  their  oidiiions.  I  believe  that  will  have  all  the  more  need  of  the  Commission,  so  gravely  handicapped  "“f  to  the  exi.sting  .sharehold- 

ujiificatioii  of  inanageincm  and  ad-  gratuitous  .services  of  those  who  by  the  illness,  and  no'W'  by  the  re-  p^p.y  oom- 

uiinistration  of  the  two  roads  i.s  the  like  all  of  us  are  willing  to  work  in  signation,  of  its  distinguished  chair-  ^  ’  ’ 

only  way  oiii,  and  imi.-t  rome.  I  helping  to  solve  its  problems.  man,  will,  under  the  leadership  of  in  December  an  l.ssue  will  be  made 

believe  that  tlio.se  in  high  political  >l-  the  accomplished  Dr.  Sirois,  who  in  Tyondon  of  $6,106,000  five  per  cent 

oiTice  who  go  about  intoriuing  the  Canada  nesds  a  strong  central  gov-  succeeds  to  the  Chairmanship,  short-  'iebenture  .stock  of  Canada  Steam-shiji 

public  that  liiere  nui.st  not  be  any  ernment  to  ensure  the  most  benefi-  ly  bring  forward  a  report  which  will  J*'.®  debenture  .stock 


MOXTPvEAL  KHIDAY.  DFCK.MBElt  2.  1938. 

The  Refugees  From  Germany 

RE.ADER  of  Tta  h'inaneiat  Time.s,  who  i.s  well 


ihO'igbij',-.- 
; III -.-  la  'n  > 


solution  of  tne  pi  ibieu.  ui  iiioviding  tor  Jewi.sh  out¬ 
casts  from  tiermai.y  .nu  :  lie  considered  fioin  the 
eccinc'iic  as  well  is  'li<'  'cr'i.menf  il  standpoint.  There 
at"  those  who  a;,  'ni  ''ii'-  !  'o  be  eynical  about  the 
ho’.TO’"  cxprcs.sed  n  'jii  <■  .utry  at  the  treatjuent  of 
‘'h-  .Icw.s.  but  th'-  U' iieial  .icntmient  vvjiich  lias  been 
.arouycj  undoubt^'dlv  .-ii  nciv  fa,-. orabic  lo  .some 
•JE’ted  aciion  to  cxiiiju  ,su  o’'  lo  tne  unlortuna';'’'-  ,\.s 
to  wb‘th->r  i(  woui'i  ''  ”  i.sable  lo  perm't  the  uuli.s- 
orunmav.  ptiiry  ot  a  la.-gr  number  ol  the  refugeco  into 
Ihie  COUP'  ;'  IS  an'Chc’  matter. 

Our  col ;  e.s’>on'l.?n  _  i.  k-  u.s  not  to  forget  tbai  once, 
'nany  '.-•a:-  .■igo,  wo  l/sr^ned  to  the  pleadiiig''  of 
Ihougbij' l>■a.'^-t.s  an  ',  invited  the  Doukobour.-  om 
;lii-.'ia  111  10:  ;<•  us.  These  people  have  h  en  :i  erm- 

■tant  .'ouri  ■■  o!  ti'oi.bie  ip  whatever  part  of  Crnsda  th.  y 
iiave  itKa’.ei,i  They  have  been  efficient  f.armsr.s  aft  a 
liie.r  ',wn  but  they  haw  refu.-.ecl  '.o  boeonic 

good  Canadlaa-  o-  to  adopt  the  Canadian  sl.indard  ol 
living 

^ia.-•s  .'•etfiemen;  of  any  kind  is  not  an  ea.sy  matter 
In  dspl  Ailh  :i<  liie  v'^ry  fact  that  the  n'-w-comcr.'  are 
.se‘  l  1  111  eolonie.s  hiliders  a.sHiniilation;  and  ibi.s  diffi- 
c'.i'lv  i.  '.a-tly  incicasi'd  when  religion.-  bclirf.-i  and 
"ia,bitr  are  -i;'!  to  run  counter  lo  Uiose  of  the  rest  of 
'he  eountiv.  Our  own  thooMcs  and  beliefs  may  not 
ncici-s.anly  b-'  the  correct  one.s  but  they  arc  our  own 
•ind.  .as  our  lOMc.spnndent  .-iiggests.  vve  tiavr  quite 
'■noiigh  ir.')ublg.s  now  without  adding  to  them  by  ac- ^ 
ecpttng  another  "fo-eign’'  problem.  If.  on  the  other 
band,  the  ncw-conicr.s  arc  not  to  be  colonized  but  arc. 
to  be  allowed  lo  .sertlc  in  iirb.an  conimimities,  it  is 
difficult  to  accept  that  ?.his  will  not  fuj-ther  aggravate 
the,  unemployment  problem. 

The  altitude  indicated  here  is  not  to  be  regarded 
aa  anti-Semitism  in  any  sence.  It  is  a  frank  view  of 


commonly 'a.s3ooiat”l  with  common  shares.  By  u.sing  form  of  uiiiiication  of  the  two  sys-  dal  development  of  all  Its  parts.  A  help  in  forming  a  public  opinion  optio^(/‘thrhoIder"*rnd*^vvm  ^ 
i.'MPH'i'  o  10'’^  discretion,  the  investor  (an  select  preference  shares  ■ vi'uvo  fli.-..sei  v  ice  to  (an-  weakening  In  the  power  of  the  Do-  favourable  to  the  strengthening  <)f  ,,f  ,j,p  jo.ooo.ono  repay- 

1, ^  .  w  u  I,,,.  ,  1  »  ,1  .  .  “hd  one  vvhicli  they  arc  bound  minion  as  compared  with  those  of  the  Central  Government,  and  that,  able  in  1943,  at  103.  As.sets  of  the 

at  give  a  high  degn-c  o,  .sccunty  but.  conversely,  a  repent  ot  liu'  s'tnation  is  dari- 1  the  Provinces  spells  incffidency,  Im-  with  the  consent  of  the  Provinces,  (-ompany  arc  placed  at  $33.no4.6f>3. 
Germany  lack  of  attention  to  details  may  find  him  with  a  pre-  fh>(i  iiy  fiirthf"  liioiighf  and  discus- j  potence.  and,  in  my  belief,  ultimate  this  may  be  brought  about  by  the  N'et  profits  of  the  companies  for  1912 

.  ,,  ference  .stock  well  in  irrears  as  lo  dividends,  depre-  -sion.  ’  I  disaster.  amendment  of  The  British  North  Am-  amounted  to  $l.494..S54  and  estimated 

r(c,.i\uii,rv  OI  j  m  c  inariciai  'hic,-,  w  o  is  wd  Provision  bv  The  <  liamix  r  lia.s  cousistently  urg- 1  We  individually  should  decide  now  erica  Act  in  such  manner  as  to  es-  or  the  current  year  are  $1,750,000. 

'•  acziuHinted  with  :;ic  in.litical  and  the  financial  ,.  oi  ,  =  -  i ‘"‘1  “Pon  tlu  luivei  iiiiient  the  nece.s-  whether  or  not  we  are  Canadians  tablish  beyond  peradventuro  the  ^  , 

iPtory  of  Cana.ia,  v-i!  -.-  m  us  suggesting  that  the  "h'th  the  holders,  .i.'  ,i  da.,,  (an  rescue  themsdve.'.  solving  the  problem  of  first,  and  previndalist.s  second,  I.  supremacy  of  the  Dominion  Govern-  i,c^  the 

mg  tor  Jewi.-sh  out-  Ihfere.st  must  attacn.  therefore,  to  the  action  pro- 1  railways  which  is  made  obvious  and  those  who  think  as  I  do,  believe  ment  in  matters  which  it  is  obvious  tf,g  report  of  1912  proJudion  The 
ousidered  fiom  the  informally  thf--  week  liy  a  prominent  lawyer  who  by  the  anni.al  increase  in  the  debt  that  we  must  find  out  what  the  peo-  that  it  should  control  in  the  interest  total  cut  for  Canada  was  4,389.723  noo 

‘  "  .  heads  several  inve.stnwnt  trusts.  He  states  that  “some  i  of  C  anada  n  siilting  largely  from  the  pie  of  the  country  stand  for  in  this  of  orderliness  and  the  attainment  of  board  f<>et.  valued  at  $69,473,784 

1  standpoint.  There  ^lection  -oi  semor  security  holders  with '  continuing  .b  fieilo  of  the  Canadian  regard.  Under  our  democracy,  what  the  greatest  development  of  country-  which  reprcseni.s  a  d.v.rea.se  of  ten 

cynical  about  the  ^  .  u  /  1  1  •  National  s'siem  but  has  not  ex-  the  people  want  they  are  bound  to  wide  business,  and  of  prosperity  for  per  cem  from  last  year.  Ontuno  .still 

It  the  troaunont  of  cefoacUve  incdonn  ,  i.s  going  to  be  demanded  in  an ,  its' opinion  a-.*  to  the  best  have.  I  would  like  to  see  them  test-  all.  It  is  encouraging  that  the  Pre- 

■nt  which  has  been  and  ctn  .-Mve  --vay.'  Thi.s  statement  was  ,  personally  deplore  the  ed.  and  I  am  confident  that  they  mlers  of  Ontario  and  Quebec  have  BrlfU  Columbia  makes  a  close  second 

f-*'  r-4b'f  In  ^  n  f  connection  %vith  a  vigorous  demand  tjo  a  F^na.-‘  undue  optiniii;m  of  those  who  still  would  vote  overwhelmingly  for  the  recently  spoken  out  for  a  strength-  ^  percentage  prcxluction  is 

‘  ^  /  di-iu  company  th;il  U  do  considerably  more  than  it  has  maintain  th;ii  an  increase  in  traffic  country  rather  than  the  province  in  ening  of  the  national  ties.  God  grant  inorcasing  while  that  of  Ontario  is  fall- 

le  unlurti.in,i-.os  .\m  oi  f  nreferctu-e  dividend  arrears  "  khlTi  a  .dion  time,  solve  this  such  an  issue,  no  matter  how  strong  that  we  may  not,  through  specious ;  mg  off,  the  po.sition  of  the.se  two  pro- 

ro  i>ernvl  the  uuli.--  ^  pc  er(  ru.e  dn tdend  a  a  .  \n  like! v  growth  of  bust-  their  provincial  leanings  may  appear  sectional  wrong  thinking,  trifle  away 'vinecs  may  poasihiy  be  revei-sed  in 

01  the  rrfugeco  itilu  J""  ,  ness  can  pos.sihly  bring  this  about  to  be.  1  am  what  may  be  called  a  the  Inheritance  of  a  great  and  united  'he  report  of  1913. 

lust  what  form  ssuch  legislation  might  take  and  it  Is  |Qj,g  a?  the  two  systems  are  Federalist.  Should  not  all  of  us  be  Canada  bequeathed  to  us  by  our  fore-  f" 
fn-p,-*  Uvi!  o-ici'  as  to  whether  legislation  should  be  placed  maintained  as  .'separate  operating  thinking  of  where  our  chief  loyalty  fathers.  C/^'O  A  T5 

"  ,  .  on  the  books  that  would  compel  corporate  manage- .  entities.  OL>1a.Z\.X  JjV— 

i  ---  - ^l;nr^^;a^;::;l:r!ab^^1;;:£■b; ;  EDITORIAL  K)RUM  !' — - 

le  have  h- ni  :i  eo,;.  -“entimcnt  behind  the  proposal,  however,  is  The  I  .  1  WJ-VX-^  ^  V^fXVV^AVX  ,  Difficult  Days 

partofO  n.dath  v  '"^‘■'^ting.  a.s  well  aa  incidence  ol  pcii,slon.s  might  be  ac-  - - - - - 7—— - - 'l  A  person  ha.s  to  bo  a  confoiHonist 

icient  fanr.'^r.s  aft  e  '  holdcr.s  of  preference  shares.  ecdurated,  so  that  ilie  older  men,  say  Form  of  Criticism  Ontario  s  Tobacco  Crop  to  get  along  these  days.  First  of  all 

rpio  pH  backing  an  effective  organization  to  protect  their  55  or  oier,  wlio  through  the  president  Roosevelt’s  mutual  defense  Tobacco  growers  of  southwestern  ’'nu  to  keep  his  back  to  the  wall. 

relu.'ecl  .0  xeom  .  ^  preference  shareholder.s  are  probably  as  '  ''enshed  seniority  rule,  have  the  pr^ram  ?or  tht  t\^stern  Heml.sphere  Ontario  have  ju.st  completed  the  be.sl  he  ground.  He's  ex- 

madian  st.indard  <>I  ^  ^  '  '’cst  runs,  and  the  mo.st  continuous  =,.  criticized  by  the  National  Council  crop  year  in  their  history  with  an  "is  .shoulder  to  the 

n’cll  ;-rrvf.‘i  hy  s.ron^,  woll-inforincd  and  coura^ec»us  might  be  pensioned  im-  for  Prevention  of  War,  the  Women  s  cstimalwl  total  production  of  a  ijrind-stone. 


mer.t.s  to  disbii.  'e  dividends  agam.st  their  better  judg- ,  ,  ‘  wiUi  certain  postulates.  I  ,  TAT  HY 

.  .u  I  u  think  that  ;:i!lway  labor  should  be,  P  I  1 1  I  I  I  IX  I  /  \  I  „  PV 

men;  Th-  sentiment  behind  the  proposal,  however,  is  The!  .  1  WXVX-£  XX-f  X  V. 

one  that  will  appeal  to  many  exi.sting.  as  well  -la  incidence  of  ii.'iislon.s  might  bo  ac- _ — — — - 

fru  mer,  holders  of  preference  shares.  .  ceiurated,  so  that  ilie  older  men,  say  Form  of  Criticism  Ontari 

backing  an  effective  organization  to  protect  their 55  or  mer,  wlio  through  the  president  Roosevelt’s  mutual  defense  Tobacco  i 
rigb’^.s.  the  preference  shareholder.^  are  probably  as  '  'diPhed  rii  e,  ave  e  program  for  the  Western  Heml.sphere  Ontario  hav 

,  J  J  runs,  and  the  mo.st  continuous  j,.  criticized  by  the  National  Council  crop  year 

'veil  r-crvf.d  by  s.rong.  well-informed  and  courageous  niiglit  be  pensioned  im-  for  Prevention  of  War,  the  Women's  estimated  li 

minoritie.s  as  by  po.ssible  legislation.  Circumstances  I  mediatelv.  This  would  give  a  bet-  International  League  for  Peaeo  .and  uon  pounds. 


SCRAP  BOOK 


keep  a  level  head  and  Injih  teet  on 


Quebec’.s  Farm  l.onn  Program 


.sr*  1  11!  roii.nu's  Iniiders  a.sHimilation;  ami  ibi.s  diffi-  . . . .  - .  . .  ,  ihev  are  raisiiw  families  and  in  ad-  iwuui  ui.  av,.....,  . 

.1,  41  .  .  I  .1  $  »•>  7;  .-,1  have  not,  hesitated  to  criticiz*,  the  action,  or  lack  of  .  *i  .  V’outh  Committee  AL'aln.st  \\ar  a 

c'T  t\  !  •  i?K‘i eris<*cJ  wb^n  reti^ioTK-  .md  •  dit.ion  bavT  flK’  fficatcr  slreng^th  Ixibor  Anti-War  Council.  Iriiupi 

nabitf  arc  i;'!  to  run  counter  lo  Uiose  of  tii«'  rest  of  fcrlain  company  executives,  alertno,-.  This  retirement  at  .pven  pao.i'fi.st  organizations  unani 

■h.'  .  nu.ntrv  ciiir  ov  n  tUooi  ie-i  utid  beliefs  riuiv  not  beneficial  reuills.  .Igain  leadership  tia.s  come  age  ,3,5  might  not  need  to  be  other  cus  about  anything!— Wind.s-or  .Sto 

from  this  direction  'hart  a  tcmporar.i  measure  to  assist  - 

ne,ei-ran,y  b.-  the  correct  one.s  blit  Un.y  arc. ^  in  taking  cave  of  the  siirplu.s  of  un-  Pioneering  De  Luxe 

•ind.  .-iS  our  lOM.'.spnndent  .-iigge.sts.  wc  have  quite  employed  niilMay  labor  that  would  -i  -h  > 

enough  ir.-.ubl«.s  now  without  adding  to  them  by  ac- ,  Quebec’.S  Farm  l.onn  Program  iicee.ssarily  follow  from  unification.  PagivCroft  proposes"  fm"  t 

oepttng  another  "fo-eign’'  problem.  If.  on  the  other  ^.-^vicTnL-rjTv,  •  •  readjustment  the  rail-  ]o,oo(i  families  which  he  would  set 

band,  the  ncw-conier.s  arc  not  lo  he  colonized  but  arc  ’  u  , .  .  .  1  it,  1  ,  r  1  •m  ^  if  Ucntral  British  flolumbia.  i 

....  N..-  i^ueber  ( .ovei  nni.  ;i  lia.s  u> cn  m  the  laiiii  k>aii  lugher  age  lor  pension.  The  country  ],ian  i.s  to  get  free  land  from  1 

to  be  allowed  lo  .sertlc  in  iirb.-.n  conimimities,  it  is  opeiaf.ou.,  11. ■  Ih  ;:i  •  conducted  on  a  .scale  c.'ti  afford  to  take  care  of  the  rest  British  (’olumbla  (Jovcnimcnt.  wbi 

difficult  toaccep.  that  this  will  no,  further  aggravate  ^  appreheu.sion  employment. 

the  unemployment  problem.  ,.  ,  r  ,  ,■  11  „  la  cause  while  there  is  an  urgent  i' r.a 

t  ■'  e  i  nn  ibo  pa-l  of  i,a\-ii,iviu;;  citizens,  especially  in  view  $5,000.  The  money  is  to  be  used 

The  altitude  indicated  here  is  not  to  be  regarded  ,  ,,  ^  tm  •  ''  hohenu  of  con-  establish  the  family  in  its  new  lioi 

ot  the  experunco  with  loaii’iig  programs  of  this  type  ^otidntinn  inu'er  w;iv  there  is  no  ‘ 

as  .■■n'’i-.'?pmitisni  in  anv  sence  It  is  a  frank  view  of  '  r>  1  o  oiiu.nion  iiiu.' r  w.i.,  mere  is  uo  — .  to  provide  hou.sing.  iniplcmcn 

'  ,  I  in  other  provinec.s.  T  he  Quebec  Farm  Credit  Bureau  sucli  burr\  a;-  would  not  be  served  .stock,  and  a  fund  until  the  family  ci 

the  r.xfeme  difficulty  in  dealing  with  a  cla.s.s  who,  jttjnoiineevS  that,  as  at  October  31st.  10,693  loans  have  iini(>.  owing  lo  ibe  natural  reduc-  l.ecomc  s.  lf-siustaining.  Then,  over 

various  reason.s,  may  not  be  readily  assimilated  into  our  tritai  of  804  lion  through  death  and  resignation  period,  the  money  is  to  be  paid  bar 

been  granted  to  borrowers,  involving  a  total  01  8Z4,-  '  *  p  .  .  tn  soir,  <jr>n,r>  rut, in.  uettier  fimi  1 

national  cor.miunitv.  Also,  as  our  correspondent  points  ,,,,0^00  t-v  *  .  i  »  i,-  v,  lo  1  v,q=  pre.sently  employed.  I  fi'C'Ji  ' 

•  ^  '  998,889.  Th.;  total  amount  which  the  legislature  has  ,  ,.„n,v-iv=  eofinaio  tbiant  feet.— I  aneviaycr  Province. 

out  if  must  not  be  forgotten  that,  while,  among  the  .  ,  ,  non  noo  a  Tk  n.nc  !•<'''"  '"f  't's  this  at  _ 

”  f  voted  for  the  puqio.sc  is  $27,000,000.  and  the  prospects  5,.-  annum  of  those  cm-  T  C  r'  J 

unfortunate  refugees,  are  many  who  wo’old  be  an  honor  I  *u  .  *  iu  i  •  ...;n  u  .  $  j  $  \x  1  oo  rar  Committed 

®  I  are  that  at  the  ensuing  session  there  w’Ul  be  a  move-,  ploved  h>  Hjem. 

tor  any  country,  there  are  others  whose  activities  in  .nrrea^in  the  amount  available  I  The  labor  interests  would  have  to  B  would,  of  course,  be  possible  f 


International  L-eagrue  lor  I'l-aro  anu  uu-r  yuuiju.>.  i  .w  .nH  o*  ♦hr.  . - *•  i  i 

freedom,  the  Keep  America  Out  of  Practically  all  the  popular  brands  of  |  J"  the  s^ie  time  look 

Var  Committee,  World  Peaceway.s.  1  he  cigarettes,  pipe  tobacco  and  oigarL.  ,  * '''"'I  with  his  head  in 

Tf..,.or.niH,.tlon  the  leaf  ..;old  in  Canada  lire,  now  mannfac  H  ail  Street  JouriKjJ. 


must  necessarily  govem  cases  ;uid  no  fixed  rule  can  be  ter  chance  to  the  younger  men,  hreedom.  the  Keep  America  out  oi  cracncaiiy  an  me  popular  oranas  oi 
,  ,  c.  ,  ,  .  .  w-hos.,  nee.i  is  nrobahiv  greater  as  War  Committee,  World  Peaceway.s.  the  cigarettes,  pipe  tobacco  and  cigar 

laid  down.  Several  of  the  Canadian  investment  trusts  '  ^  ^  Follow.ship  of  Reconciliation,  the  leaf  .sold  in  Canada  are  now  maniifac 

have  not,  hesitated  to  criticize  the  action,  or  lack  of  ,, f.'"  '"'’uth  Committee  Agaln-st  War  and  lured  from  domestic  tobaccos.  The 

aw  4  nav‘  flK  ijicattr  sirengtn  I>abor  Anti-War  Council.  Imagine  oxceptiony  arc  a  few  hi|?h>priced 

action,  on  the  part  ol  fcrlain  company  ewtuiuea,  alertn' -t.  This  rc^tiroment  at  seven  pacifist  organizations  unanini  branJ.s  and  a  certain  amount  of  Vir- 


c  I>abor  Anti-War  rouncll.  Imagine  exceptions  are  a  few  high-priced  Planting  ’Phone  Wires 

ven  pacifist  organizations  unanini  braiiJ.s  and  a  cenain  amount  of  Vir-  o,,,.,.  ^ 

IS  about  anything! — IVitwf.s-or  Slar.  ginia  and  foreign  leaf  considered  en-  telephone  wtre--nol  in  iable.s 

aoout  u  __  purpo.ses.  Inter-  eo  nnUerground  wlu  ro  ba.1 

— .  •  I  osting  is  the  growing  reputation  of  guas.s  tire.s  ran  t  lia.  tn  i'. 

Pioneering  Dc  Luxe  Canadian  tobacco  in  Britain  where  lo  make  tins  po.s.sible.  an  (■ntirel.. 

It  is  pioneering  de  luxe  which  tsiri  last  year  it  commanded  a  .slightly  a  'l'*’'’.' 


in  fakin  -  c  i-c  of  the  snrnlns  of  nn-  o-  •  n  I  cstirig  is  the  growing  reputation  of  .iU  ‘‘res  '  an  t  iiu.  iii  n. 

in  taking  CJ,  11  the  siirpIiKs  of  un  Pioneering  De  Luxe  Canadian  tobacco  in  Britain  where  lo  make  tins  po.s.sible.  an  .ntirel., 

„  employed  rat!  a.i  labor  tha  nould  pioneering  de  luxe  which  8ir  last  year  it  commanded  a  .slightly  new  k  nd  of  wtre  had  to  1.,-  (irv.  iop, d 

in  Program  U('cc.ssarilj  fol.ow  from  unification.  Page-Croft  proposes  for  ttic  better  price  than  lotif  from  the  United  “-pccial  insuiating  cotiipoimd.s.  .special 

I  I,.  i(c,-,  tt-..  the  '•“'‘*.1"f‘<nient  the  nail-  famUies  which  he  would  settl.  Htates.  If  the  total  crop  and  yield 

(.-met  I.  oui  t.M  t.ie  „..jy  rnizht  !i.i  abl.,  to  return  to  a  jn  Central  British  Columbia.  Tlie  per  acre  continue  to  increase  as  they  ^  simple,  ctononiual  method  of  buiial 
en  Ill  the  lanii  loan  hicher  aec  for  pensioti.  Th('  country  plan  is  to  get  free  land  from  the|have  in  the  pa.st  few  yeans,  Canad;  y’.c.®  special  plongb 

l  on.lucted  on  a  .scale  c.-n  afford  to  take  care  of  the  rest  British  Columbia  Government,  whieli,  will  be  a  large  tobacco  exporting  na  furrow  mid  mcks"aw°av%h(  wdrf  i 

™.„t  «f  arprohou,,i.»  'Sr-71 

ins.  e.specially  in  view  ,5^000.  ’riJ  money  i.s  to  bc'u.sod  to  - -  .lust  one  more  step  in  the  proce.ss 

.  necessity  to  vet  a  sehenie  of  con-  the  <,.^.,11..  i,,  it«  new  home  I  a  J.g _ \T/ _ of  making  telephone  service  constantly 

more  dependable. — Telephone  Neus. 


,  ...  y  - _ I  $5,000.  The  money  is  to  be  u.sod  to 

necessnj  to  vet  a  scheme  of  con-  ggtabli.sh  the  fanilly  in  its  new  lioinc 
'Olidatjon  under  wii.v  there  is  no  — .  provide  hou.sing.  implements, 
s'lcli  hurry  ai-  would  not  be  served  .stock,  and  a  fund  until  the  family  cat 
o,.  lime,  owing  lo  the  natural  reduc-  liecomc  stif-siustaining.  Then,  over  a 
tton  fhronch  death  and  resignation  period,  the  money  is  to  be  paid  back, 
ill  the  niimher  presently  employed.  I  "p'p.  furiu-v  settler  find  his 


Advice  Was  Good 

Two  things  are  made  evident  from 
some  winnings  in  alfalfa  exhibits  from 
Saskatchewan  at  the  royal  winter  fair 
in  Toronto  the  other  day.  One  is  that 


Reader  of  Riddles 

An  invitation  to  dinner  had  been 


!ie\  p  the  railways  estimate  this  at 
some  59;  per  annum  of  those  em- 


feet. — Vaneeiuvcr  Province. 

Too  Far  Committed 


grit  and  enterprise  have  their  p'aee  sent  lo  the  new  doctor,  but  the  reply 
in  economic  stress  at  all  times,  and  was  (iuite  illegible. 


the  other  is  that  what  us  sometimes 


"If  I  were  you,"  suggested  the  lady’:. 


It  would,  of  course,  be  possible  foi  [  ran  play  an  imnortant  part  in  intelli  1  MacIntyre,  the  chemist.  Chemists  can 


alway.s  read  doctor's  writing,  however 


Cn^  .!■  I  hiirdonc  over  its  prc.sent  pollcie,s  of  foreign  Four  White  Fox,  Sask.,  farmers  whe  bad  it  i.s.’' 

rinanciai  oiiraen.  abandon  the  strict  control  of  a  few  years  ago  were  on  relief  foi  Off  went  his  good  lady 


be  good  reason  to  aoubt  tlie  advisability  of  admitting 
them  into  (Canada  on  any  other  conditions  tlian  a  sym- 
]  .uthetlc  interpretation  of  the  regulations  set  down  for 
emigrants  from  other  European  countrie.s. 

Wheat — An  International  Problem 

\DI.'KESSING  the  Regina  Board  of  Trade  this  week, 
C.  VV.  Peterson,  editor  of  ihe  Farm  and  Ranch 


riipnt  tfi  inprpfl^tp  tVip  smoiitil  jivaiIh-BIp  *  DP  iciDOr  lIllcrPStR  WOlllQ  HAV©  lO  ^vuiut  i  ■'  *•  i  ^  i  j  i  *  •  a'  i. 

rncni  to  increase  me  amouni.  avaiiaoie.  that  anv  miezestion  to  German  Government  to  throw  gent,  scientific  farming.  alway.s  read  doctor  s  writing,  however 

In  thi.s  province  it  would  appear  that,  thus  far,  pay-  .  aii.ii.n  la  <  .>  o„__  over  its  pre.sent  pollcie,s  of  foreign  Four  White  Fox,  Sask.,  farmers  whe  bad  it  i.s.’’ 

men ta  are  being  comnarativelv  w'eU  met  If  i-  stated  .  “‘^“'-■'‘41  ur  .  trade,  abandon  the  strict  control  of  a  few  years  ago  were  on  relief  foi  Off  went  his  good  lady  to  the 

men ^  are  oemg  compaiauveiy  weu  mei.  i..  siaiea  pi.onomic.s  m  the  cost  of  exchange  which  i.s  part  of  Its  bilateral  lowing  unsucc.-s.sfnl  effort.s  to  grow  chomi.sf.s,  and  banded  tlie  letter  over 

that  out  of  a  total  of  7,566  borrower.s  whose  scmi  oiierating  the  transportation  sys-  .sy.stem,  and  return  to  the  principles  wheat  c.arricd  off  fir.st,  .“ccond,  third  to  old  MacIntyre.  lie  read  if  through 
■annual  payments  have  matured,  only  nme  have  exceed- '  ten  s  i  .  ro'a.sonahle.  and  fair  to  la-  of  the  international  economy  in  which  and  fourth  prize.s  at  the  Toronto  once  or  twice,  frowned  a  little,  di.sap- 
oH  (1,0  noeio.l  of  tnirti,  Hasro  notloo  „’ir„-eH  Vo-  thr,  low  lio’  tb*?  frcc  nations  fuiictlon.  But  that  "Hoyal  ’  with  exhibits  of  Grimm  va  peared  into  hi.s  di.siuui.sai y.  and  return 


unfortunate  refugees,  are  many  who  wo-ild  be  an  honor  ,  ^  Too  har  Committed  arm-chair  advice  husband.  "I  would  take  it  to  old  Jatme 

tor  any  country',  there  are  others  whose  activities  in  increase  the  amount  available  I  Tbe  labor  interests  would  have  to  B  would,  of  course,  be  possible  for  ran  play  an  imnortant  part  in  intelli  31aclntyre.  the  chemist.  Ghemists  ran 

Berlin  cannot  be  divorced  from  the  reputation  which increase  the  amount  available  satisfied  that  any  suggestion  to  German  Government  to  throw  gent,  sclentifir  farming.  alway.s  read  doctor  s  writing,  however 

.  In  thi.s  province  it  would  appear  that,  thus  far,  pay-  au.ii.u  la  j  es  _ pre.sent  policies  of  foreign  Four  White  Fox,  Sask.,  farmers  whe  bad  it  is.  ’ 

that  city  e.amed  after  the  war.  1  ments  are  being  comparatively  w'eU  met.  If  ic  stated  ur  .  trade,  abandon  the  strict  control  of  a  few  years  ago  were  on  relief  foi  Off  went  his  good  lady  to  the 

While  U'a.na'la,  ■we  I’eel  should  join  in  any  interna-  „  ^  ^  through  economics  in  the  cost  of  exchange  which  i.s  part  of  Its  bilateral  lowing  unsucccs.sfni  effort.s  to  grow  cliomi.sf.s,  and  banejed  tin-  letter  over 

rirmal  -novf.menf  Ir.nkinir  tr,  rf.„HpHncr  ovaialnnon  In  thf.  7^'’  ^  ‘ borrowcis  who.sc  .scmi  o|if  !  atiiig  fho  transportation  SJ'S-  system,  and  return  to  the  principles  wheat  c.arricd  off  fir.st,  .'ccond,  third  to  old  .Marintyrt'.  lie  r.-ad  if  through 

'  ^  ‘  s  -  -  '  .annual  payments  have  matured,  only  nme  have  exoeod- '  ton  r-  i  .  reasonable,  and  fair  to  la-  of  the  international  economy  in  which  and  fourth  prize.s  at  the  Toronto  once  or  twice,  frowned  a  little,  di.sap- 

.Jewioh  refugees  from  Cci-mauy.  there  would  appe.ir  to  ^  nerind  of  thlrtv  Hnvs  noticp  a’lr.w,  ,I  hv  tho  law  biv  the  free  nations  function.  But  that  “Hoyal  ’  with  exhiliits  of  Grimm  va  peared  into  Iii.s  di.siuui.sai  and  return 

be  good  reason  to  aoubt  tlie  advisability  of  admitting  ’  ‘  .f  u  ^  «  a  u  !  '  -  '  W,,  with  reason.ablo  guarantees  would  require  something  much  more  riefy  alfalfa,  to  which  they  have  been  ed  a  few  iniiintes  later  with  a  .sinull 

fi.  f  J  fi.  J -•  I  The  criticism  is  being  offered  that,  as  the  average  age  fundamental  than  a  few  orders  is.sueO  taking  to  growing,  in  ever-increasing  boUlc  of  medicine.  'There  yo  are. 

iiera  into  (Canada  on  any  other  conditions  th.an  a  sym-  borowers  is  forty-four  years,  and  the  payments  7  p'!'  !  ,  ,  *  be  employ-  ^  Foreign  Office.  Germany’s  quantities,  and  profitably  so.  on  the  he  said  to  the  astonUIied  lady  ’'thai’ll 

]  .Lthetk  interpretation  of  the  re^ilations  set  oown  for  *  i  g.  *  j,  -a  i  ^  nia>  o©  tnipm>  present  policies  in  the  field  of  foreign  advice  of  l.>omlnion  exporimenta'  be  three  an  saxpcnce.  — U  kite  Ilor^r 

emigrants  from  other  European  countries  extend  for  a  .erm  of  either  3b  years  or  o9  ,j  years,  it  ed  ’o  iiiana.ge  any  new  organization  <,-340  are  merely  the  logical  and  ine-  farm.s  and  University  of  Saskatchewan  Bulletin. 

^  ‘ '  follows  that  many  borrowers  will  not  .survive  the  period  tliat  mity  be  .=et  up  to  operate  all  vitable  outcome  of  the  whole  system  experts  after  these  had  checked  over  — 

.  of  liability.  To  this  criticism  the  reply  is  made  by  i  railway  mileage  a.s  one  under-  of  regimentation  under  a  dictatorship,  their  lands  and  had  developed  a  ty-e  Speaking  of  the  Weather 

W  heat - An  International  Problem  (Ifficials  that  it  is  the  genera!  rule  to  make  loan.s  ouly an  ^  the  princtplcsV'^lnt™naUonalT<m"n-  climate  fn That' north^rn*^  area.'’— England  comiminitie.s 

A  DIIKKSSING  the  Regina  Board  of  Trade  this  week,  to  p.arents  who  have  .sons  that  can  be  expected  to '  „ffence  for  any  member  of  any  ,7‘the  "TverthronrNa^^^^^ 

AX  (,.  VV.  Peterson,  editor  of  the  Farm  and  Ranch  assume  respon-sibility.  .and.  where  the  sons  are  of  legal  eoverning  liodj',  municipal,  provia-  (sm.- -Vcmi  York  Times.  Alberta  Tods  Aeain  heavy  winter  sport.s  .Mason....  K.  H. 

Review,  published  in  Calgaiw.  and  an  agricultural  and  a"e  they  u.suallv  are  ni.acle  parly  to  the  loan  ciai,  or  federal,  or  any  employee  '  ‘  ' _ “  Daficr,  Carrier  Corii.  1  ngiiieci'.  dc- 

.0  ...thorlty  on  oonOltlon.,  i„  Wool.,,,  Cnada.  u.  n,-  th.  Bu^an  staio...  th.  tanner.,  of  al,  part.,  "C  i:;;''™:'  ‘"J'ir!:!  “ Prosperity  iv'^fi.rFaln  "to'^KV;  'publS!  Z 

made  a  strong  c.a.se  for  .•Vgrii; iiitutal  Reconstruction--  the  pi'ovince  are  faithfully  meeting  their  obligations,  ,  ‘  Hirecinr  officer  r  Prosperity  in  Northern  Ontario  Albertans  arc  accustomed  to  .seing  tising  as  giving  tin-  iiidn.str.v  a  black 

as  The  Salvage  of  Our  \Vhea*  Icdiisti  v  Mr  Peterson  cvr.crip.iico  cucr  nic.'icrii  tiic  ucVicc  c  .c  crin  ti.ic ,  0“  mining  fiold.s  is  not  du(*  to  any  great  how  Alberta  farnier.s  demon.stratc  the  eye.  Minimum  requirements  for  etlneal 

as  int  iyaivage  ox  vv  nea  cji.suv.  mi.  t  cicrson  tnat  e.xpenence.  even  though  the  scheme  is  only  two  1,., her  employee  of  the  railway  sys-  activity  on  the  part  of  the  government,  outstanding  quality  of  their  products  j  u;se  of  the  term  are  "temperature. 

i-ecentlj,  ua-s  made  ;iii  exleniied  suidy  trip  m  Europe,  years  old.  would  appear  to  be  more  satisfactory  than  rem?  The  pulp  and  paper  industry,  now  This  year’s  results  prove  that  the!  humidity  aiul  air  inotiDii  in  ilie  design 

during  which  he  visited  practicaliv  all  eountries  facing  has  lieen  th*  experience  o'  other  provinces  which  have'  I'ould  not  some  ne'a-  body  dulv  showing  signs  of  revival,  hasn't  beer.  provlnce’'s  farmers  have  done  it  again  or  use  of  eqiiipinem  u.m  I  t.j  <-ontrol 

an  agricultural  export  problem  He  found  that  eveiy  i  adooled  similar  loan  plans  Without  dwelling  upon  !  Par'i^ment  for  the  trtirred  into  new  life  by  re^on  of  s(>li  _.and  in  no  uncertain  fa.shion.  i  the  physical  or  eliemical  eondiiion  ot 

.  ^  .  ,  ,  .  ^  .biii.iiai  plcln^<.  vviinoui  uw eutii^  upon  i  ^  ^  fakp  over  th©  onpration  of  citude  on  the  part  of  the  Ontario  gov-  Canada. s  1938  w'heat  and  oat.s  cham  tbe  utrnos»»horp  within  an  »*Tu  h>sure.  ... 

naUon  there  has  centred  its  best  br;t:iis  on  the  solution  npfortunate  experiences  in  Western  Canada  where  con-!  i  .1  A  rnilu-av  «;vQtpmR  hv  ipnci-no-  ernment.  One  or  two  government-  pions  are  both  from  this  province,  onf^  Hai  Style  N'pws  I’.ureau  bi-oadcasts 

of  its  domestic  problem.s  in  its  .wii  way,  and  he  came  rlitions  have  to  be  taken  into  consideration,  we  have.tbo  present  systems  on  an  eault-  endeavors  in  the  northw-cst-  from  Weta.skiwin  and  oiw  froni  thr  statetnent.s  of  Dr.  ’I’.  A.  IT, ole.  Wash- 

.  r’-.  ...Fv,.  7..  ;  4.  ►u  *  t-  t  7  preseui  feysi-ems,  on  an  ©quit  part  of  the  province  cer1ami\  famous  Wembley  district  of  the  Pcac#-  ington,  D.G.,  shiu.k  .•specialist,  who  can 

vO  tile  COricluaio*!  tnat  thost  nations  in  which  deniociacv  rjrJv  to  lof>k  to  fhe  nrnvdnre  of  Ontario  to  fin.]  JhMt  .diU*  ItnciR  ftiihipct  to  thp  c1n«p  sii-  ♦Via  KanAfife  vnetv.T-r.rtc.  .wr..i.Acy4  .r/ii.w. 


-  -  . . . - - -  - -  CUIKXL^  v-vpr  1  Ijl  V  Y  VS  LM  $  II  VNilUIU  UUU-  1  .1  .S  railWAV  SVSfPmS  hV  Ipn^iinP-  All  LWAf  piUHSai-V  lJUWl  IIUIH  111$:^  IMVVIliga-.  w..'  .tcvi.  ,V  --.r 

of  its  domestic  problem.s  in  its  .wii  way,  and  he  came  rlitions  have  to  be  taken  into  consideration,  we  have.tbo  present  systems  on  an  eault-  endeavors  in  the  northw-cst-  from  Weta.skiwin  and  oiw  froni  thr  statetnent.s  of  Dr.  ’I’.  A.  IbKile.  VVasl.- 

,  .  ,  .V  .  u  1  I  preheni  tiysreras,  on  an  equii  part  of  the  province  certainli  famous  Wembley  district  of  the  Peace  mgton,  D.b..  siiui.b  ,-peciaIi.st,  who  can 

.o  ine  conciusiu.i  tnat  tnos,  nation.s  in  which  demociacy  unp/  to  look  to  the  province  of  Ontario  to  find  ',hat  as  able  basis,  subject  to  the  close  su-  haven’t  produced  the  benefits  promised  River  country.  'ion.s  .sinu.s  sufferers  against  going 

■ha.s  been  entirely  .s>ip(  r.sedea  by  dicbaiorsliip  have  come  a  juie  borrowers  from  govcrnmenl.s  do  not  regard  such  Pervi.sion  of  something  equivalent  to  by  the  government.  Northern  Onta-  The  list  of  gr.ain  winner.s  is  replete  out'toors  bareheaded  and  aguin.st 

much  nearer  fr>  rolviiiE  then  social  and  economic  loans  in  the  same  li.rht  as  n-ber  nhiio-atir,m:  u.’v>iio  '“nbirged  and  strengthened  Rail-  rio  roadways  have  been  improved  to  with  .Alberta  namc.s.  In  the  spring'  .sleeping  with  the  head  exposed  to  cold 

V,  .  "‘'•“f-  economic  loans  in  the  .same  light  as  other  obligations.  While  romraission:  a  considerable  extent  but  it  cannot  be  wheat  competition  the  first  2,3  p'aces  air.  The  .second  admonition  .seems  to 

proble.ms  and  adeqiiatily  prolecliiig  their  agriculture,  recent  figures  are  not  available,  Premier  Hepbium  re-.  said  that  the  government  did  ail  pos-  were  all  taken  by  farmei-s  from  thi;  be  an  invitation  for  the  revival  of  the 

•ban  nave  'Jic  democracc-s.  ported  in  March  that  at  the  end  of  1937  10,729  of  the'  The  successful  operation  of  such  ^  Pi’ovince.  ‘  Industry.  —  Bnsi- 

r-  ,-  r  1.  1  .  _  _  ‘  nccc.ssiui  (iperuiion  or  suen  Premier  Hepburn  can  ea.sily  Alberta  livestock,  too.  i.s  taking  it-  ness  iVeek. 

.0  .ir^.ng  det.n.te  anion  foi  agricultural  reconstruc-  16.1(2  loans  were  in  arrears.  The  total  involved  in  all  a  monopoly  .as  the  Bell  Telephone  f;i,(j  justification  for  his  remarks  of  share  of  the  top  prize.s.  Both  the  - 

Don  in  ibis  counlry.  .Mr.  PeLcrson  argues  that  never  in  ioans  was  over  S-46, 000,000,  and  of  this  amount  $2  800-1  ''r"»P“Py  KD'Cs  assurance  that  Tve  do  Saturday  night  but  he  and  his  gov-  University  of  Allierta  and  the  Cana  A  Few  Golf  Clubs 

h.«o.y  L..  „La;,.  a-.-  ros„l,.,lo»  of  prta!,  „„„  r,pos,»ie<l  f.™.,  Th.  10.728  loan,  .n  S.ThrSn.fnS??  S:  ",1^,“  'ii'"’' 

emeijitisi;  oeen  more  pionciinceJ  and  imiversa!  than  arre-ars  represented  adv.anccs  of  $30,6.58,399,  on  which  tlie  inihllc  vince,  being  woefully  lax  in  prlminp  ptonships  with  their  .stock,  and  other  accidentally  fed  overboard  the  shi)' 

It  is  at  tins  moment.  He  observes  tha’. ’Jie  bti.s-.sc:  mof  , he  principal  payments  of  $4,404,484  and  interest  of,  If  is  too  soon  for  me  to  speak  industry  to  reclaim  the  unemployed  h'-rds  from  the  province  have  showed  an  "irLhLn  ”v^ho  kimped 


■ha.s  been  entirely  .snpc  r.sedea  by  dictatorship  have  come 
ranch  nearer  to  .solving  then  social  and  economic 
proble.ms  and  adeqiia;,  ly  prolecliug  their  agriculture, 
'han  h'ive  'Jic  democrai  x-.-.  . 


a  lule  borrowers  from  govcrnmenl.s  do  not  regard  such 
loans  in  the  same  light  as  other  obligations.  While 
recent  figures  are  not  available,  Premier  Hepbium  re-, 
ported  in  March  that  at  the  end  of  1937  10,729  of  the 


attitude  in  public  admiiiistiation,  so  liigtily  commended 
by  o'lr  greatest  tla.s.sical  economist.--,  i.s  as  dead  as 
Ceasar's 


.s:j,s09,i-19.  were  in  default. 

M'hile  tax-payers  will  be  glad  to  know  that  Quebec 
officials  are  satisfied  with  their  experience  to  date,  the 


.\fter  reviewing  Die  circumsLaiioe.s  which  have  led  to  rapidity  with  which  loans  are  being  made  would  seem 
Ihe  present  world  over-producuon  of  a.gricultuial  pro-  to  make  it  highly  desirable  that  the  whole  situation 
ducts,  vvith  wheat  as  a  stiiking  example,  Mr.  Peterson  .should  be  carefully  considered  before  authority  to 
finds  tliat  a  bonus  to  reimburse  the  Canadian  farmer  increase  the  amount  available  for  loans  is  increased  by 
IS  .aot  a  so’ond  solution;  it  is.  n  effect,  merely  a  cash  legislative  action 
contribution  by  Canadians  towards  reducing  the  cost 

of  living  in  Europe.  Declaring  that  there  is  only  one  — "i 

r„,.o,u.i  .venue  ,,  salvation,  .lie.  Pete.eon  sayei  Comments  00  Current  Events 

Wc  mu.s'v  again  a'-tacK  the  inobiem  iiitern'T- 

i.ionally.  We  shall  undoubtedly  now  encounter  a  '  ■  "  -  '  .  .  ,  , 

much  more  receptive  attitude  of  mind  amongst  the  '  Citfawa’s  gross  debenture  debt  foi  1938  is  .smaller 
principal  countries  interested  than  fornieriy  ■['he  for  1929.  Could  the  proximity  to  the  national 

International  Congress  ol  Agriculture  at  Budapest  I.  ^  ..... 

m  3  93t  and  the  International  Comrni.ssion  of  .Vgrt-  I  have  had  anything  to  do  with  such  a  pleasing 

culture  (League  of  Nation.")  urged  the  rationaliz-  j  showing  ? 

ation  of  food  prices  and  control  of  wheat  exports.  '  -V-  -y.  ¥  ¥ 

The  1933  London  Conference,  unofficially,  did  the  i  .  .  i  u  n  -..i  .  .  .• 

same.  The  League  of  Nation.s’“Wheat  Conference’-  ^ longest /elepheme  call  pos.siblc  entirely  within 
in  the  same  year  concluded  nn  agreement  with  Dominion  is  from  Sydney.  Cape  Breton,  to  Prince 

31  nations  to  adjust  wheat  acreage  'for  the  purpose  Rupert,  B.C.,  about  4,924  miles.  Thi.s  Canada  of  ours 

of  atabilizing  prices.  .  The  p.sychological  moment  is  a  big  country. 

for  action  has  now  arrived.  There  is  no  oUier  way  ^  ., 

out." 

Mr.  Peterson  obviously  has  made  a  thorough  study  Kings  birthday  falling  on  December  14th.  it  isi 

of  Clanada’s  wheat  problem.  We  'oelievc  that  his  sug-  ^  celebrated  on  May  20th  instead  of  .lime  9th. 


“Oh,"  replied  hLs  rc.sener  mode.stlj’. 

•y  #1  •  f'  m  t  m  m  “when  you  come  to  Dublin  for  tlie 

LYI/Sidc  otOyiCS  of  thQ  IStYCSt  horseshowyoucaubuvmeafcv. 

^  '  Two  month."  later,  wben  they  met 

in  Dublin,  the  Rujuli  .said  aii  >loye 

J  — — — — — — — — — — — — (jpaiiy,  ..I'm  awfully  sorry,  and  yiv.i 

‘  I  bn  re|)ort  tliat  Victor  Drur>.  i  entire  legal  negotiations  between  the  j  Incidentally  there  has  been  an  en-  mu.st  think  mo  very  unarratefnl.  I’.m 

,  president  of  Canadian  Car  &  Foundry  company  and  Russia,  and  Mr.  Butler  deavor  to  try  and  make  the  present  really  I’ve  been  in  terriide  tnutblc:  i 

i  ( ornpany  Limited,  was  on  i  often  referred  to  the  thorough  man-  contract  a  five  year  one,  w  ithout  the  couldn’t  buy  the  Portiniirnoek  Cinii 

Bl  li(ti\G  bis  way  back  with  his '  iier  in  which  Mr.  Cahan  had  safe-  orders  being  abnorni.ally  large  in  or  inoney,  imt  my  secrotnr.v 

I  l’0(  KliTS  pockets  bulging  with  or-tguarded  the  interests  of  the  big  any  one  .vear.  with  a  view  of  keep-  I’]  to  imy  Dollv mooni , 

ders  for  aircraft,  made  |  Canadian  corporation.  As  it  worked  !  ing  industrial  conditions  on  an  even  ^10an\vhnk  IVi- ”'>uri'’lnu'7.-.r"3o''a'(’nq^ 


f'loasiint  reading  onihe  Street.  Tliere  I  out,  the  entire  undertaking  was  car- ;  keel.  Recent  developments  have  of  land  iti  Wickli 
Citfawa  s  gross  debenture  debt  for  19o8  is  .smaller  ‘s  a  general  feelin;.  iluit  before  Can  ried  through  in  a  way  that  was  found  |  shown  also  that  on  long  jumps  there  Land  (^oininis.si'iii 


than  for  1929.  Could  the  proximity  to  the  national  through  with  it  i be  aireraft  |  eminently  satisfactory  both  to  the ;  has  been,  a  very  great  increase  in 

treasury  have  had  anything  to  do  with  such  a  pic.asing  a-s-s>'me  'cry  fanportant  |  Uu.ssian  interests  and  to  the  Cana- I  the  number  of  tourists,  who  are 

Khowinv’  :uoportion.s,  and  a  number  of  coni-jdian  Car  &  Foundry  Company.  again  favoring  the  railways  as 


Kcei.  uscent,  aeveiopnienrs  nave  of  land  in  Wicklow,  and  when  iIk- 
shown  also  that  on  long  jumps  there  Land  (^ominis.sioii  is  .satisfie  l  I'll  g"-! 
has  liecn.  a  very  great  increase  in  I  the  eourse  laid  out  with  all  .spe.-d!  " 
the  number  of  tourists,  who  are  i  — Yhe  M  orld  Sans, 


showing  ? 

•;»  V  if. 

The  longest  telephone  call  possible  entirely  within 
the  Dominion  is  from  Sydney.  Cape  Breton,  to  Prince 


panios  will  find  \cry  large  revenues, 
from  supplying  various  produet.s.  lt| 
i.s  generally  felt  I  hat  an  endeavor  j 
will  be  made  to  pennit  of  different  t 
eompanios  Iniilding  extensions  lliat  I 


-  against  auto  transportation.  North  American  Fol.k-Songs 

Along  the  local  Streer  there  is  -i  - -  Panada  i.s  iniiuiriil  of  tier  past.  An 

rr...iino-^(v...i  fhn  Kiev  -1  There  i.s  a  groat  difference  in  the  ovidenee  of  ibis  is  tli.-  posse.s.sion  of 

^  character  of  the  annual  reports  that  the  large.st  coiieetion  of  icioi.led  feik- 

rtit  are  appearing  in  song-s  in  North  America.  They  are 


Along  the  local  Street  there  is  a 


w  ays  will  continue  to 


Rupert,  B.C.,  about  4,924  miles.  Thi.s  Canada  of  ours '  will  take  rare  of  the  new  hnsine.ss,  j  P*"'’'  SOME  RIG  Canada  for  the  year 

is  a  big  country.  ,  without  the  necessity  of  getting  in- 1 grams  of  neiv  car  or-  D|i.'FKR|.;\CE.S  1938  as  compared 


filed  away  in  the  Naiiontil  Mu.seum  in 
(4ttaw»,  wbeie  7.000  eyiindrie.al  record 


The  King's  birthday  falling  on  December  14th.  it  is 


\ (lived  info  a  great  deal  of  plant 
eon.stnietion  th.af  niight  not  be  re- 
'I'lircri  wben  llio  |)['esenl  orders  are 


ders  for  1939.  There  is  a 


’ok  .r  preserve  tiw  liltnig  song: 

with  tho.se  that  are!  Tucked  :  |W:i\'  ill  vnirill  <ni1 


belief  that  tlie  new  equipment  is  ur-  p„,  different  companies  in  (he  hanil.-t.r  svai'mi-.M 

„entl}  ne(ded,  parUcularlj  a.s  the  united  States.  In  many  instances  I  are  found  m<  l(.dies 


•ro.ss  Canada 


to  be  celebrated  on  May  20th  instead  of  .lime  9th.  filled.  In  other  words,  r-peeial  (.qn- •  0001’““  >ear  is  likelj  lo  be  ®  ‘'cry  Gnj^rican  companies  have  been]  Frenth  settleis.  in  many  eases  the 


gestions  are  worthy  of  the  veiy  seriou.s  consideration  many  people  object  to  the  mere  .suggestion  of 

of  the  Federal  Government  and  the  Provincial  Govei'n-  ^‘vlcndar  reform. 

ments  most  directly  concerned  with  finding  a  solution.  ¥•>(■>{•  t(- 

Canada  in  the  economic  scheme  of  things  can  serve  The  study  of  German  in  New  York  high  schools  ha.s 
the  world  best  as  a  primary  producer  of  wheat  and  fallen  off  309f  since  the  Nazi.s  came  into  power.  Om 
other  food  stuffs.  But  if  such  products  cannot  be  mar-  that  if  they  are  heard  speaking  the  language. 


Canada  m  the  economic  scheme  of  things  can  serve  ‘  siuay  01  (.lerman  in  New  York  high  schools  ha.®  mo-"'  '"i."'."  die  operaiion.s  ,  ,  ,  ,  ,  .  ,  1  nana.  most  01  tne  i.irger  ( omp.mies  ,  .-omc  to  light.  Ap- 

the  world  best  as  a  primary  producer  of  wheat  and  fallen  off  309f  since  the  Nazis  came  into  power.  Om  ’’V': he 't  v' T^i'i'’’  but'^'^vOlI  brin°  1 1!'*'' 

^  ^  ^  1  •!  r  *1.  *  -^2  1  1  •  ^  tii.f  tihiG  ihaL  the  i  anaaians  uui  wiu  i  business  has  been  pretty  \Nell  main-'  h  reach  (  anadum  ti>lk'Son^s  have  boon 

other  food  stuffs.  But  if  such  products  cannot  be  mar-  aiil.s  fear  that  if  they  are  heard  speaking  the  language,  ,,f  (|,(  ( ':m;i<]iiin  i  m  A  Foim-  ]  tlmusaiuis  of  iXmericans  to  different  j  tained  on  the  same  level  as  the  pre- '  made.  Some  themes  due  iiai-k  to  icsn. 

keted  on  a  profitable  basis  then  our  national  economy  HitKr  will  come  over  and  liljcrate  tliem.— Howard  Bru-  di  y  (  (imimiiy  Im.s  l  eiurned  homo  ]  Canadian  centres.  In  addition  it  Is  |  vious  year,  and  had  it  not  been  for  I  Tin*  .-aiideot  matter  i.-;  varied,  legeiid- 

is  in  danger  of  collapse.  VVe  cannot  long  be  sustained  baker  in  The  New  Yorker.  over  ihe  oci'mi  vviih  ;i  pocKet  lull  of  j  recognized  that  the  carrying  out  of  ‘  miicli  larger  paymeuis  in  the  form  n'lvemurou.s.  galiant.  itispira- 

on  the  basis  of  bonuses  assessed  to  other  prcKlucing  ^  Many  years  ago  VV.  W.  But- j  siwh  a  progi^m  •>'  -axiis  earnings  vvould  hav;e  been  .111 ' 

....  *■  1  ,  w  •  1.  ,  .  vvlicii  .li  '.va.-i  liea.l  ol  ilie  com-'  raetori'  in  limping  industrial  e(.ndi-  qq  hq-h  ^  hayj„  the  previous  yeiir.  ,.t'  the  woods  of  Norih  -Vmerica 

mdustnes,  particularly  those  m  the  manufacturing  It  various  parties  and  factions  in  Alberta  opj-osed  t..  pmiy,  .  aiim  bm  k  from  London  with  1  tions  throughout  ( •unada  diirin.g  the  Thi.s  show  .s  how  well  Canada  has  i  ,Vnj  songs  of  the  inh.ahitants  of  the 

field  which  themselves  are  aided  under  a  policy  of  Social  Credit  will  join  forces  -abandoning  party  poll-  in:.g\  onlers  for  cars  for  Russia,  and  I  inist  year.  Fiirthernioie  the  railway."  come  through  a  year  during  which  |  .\retiv  rim  are  ioeiiKU-d  in  the  collec- 

protection  deemed  advisable  in  a  still  young  country.  tics  and  effecting  autonomous  constituency  organiza-  M'c.-m  ciiablod  I'nc  vai  iou.s  Canadian  h.omselve.i  benefitted  a  great  deal  there  was  a  terrific  slump  in  the  !  tlon.— C(/im'.''7’->''  Weekly. 

By  all  means  let  Canada  endeavor  to  join  with‘th.7  '  tions  as  urged  by  John  1.  McFarland,  ch.unmin  of  the  !  ^“  "lacing  of  such  order.i  it.  view  Uuiie.l  Slates.  .According  to  interests  |  - 

..  t  •  -t  11  •  »  .  I  -41.  1  r  •  ■  ,  7.  ri”*'  IH  <’<‘'1 '( •■■.  and  also  make  ol  the  lar,"'('  aniount  o.  aG'litional  ,  c.'.i!-  to  manv  01  the  larger  (ana-  ,  ,,  ,  , 

other  countries  vitally  interested,  either  as  producer."  or  Provincial  Unity  Council  Dure  lu  ed  oc  iiltU-  question  ,  0,.-,  ,,qn6so'  <  r.-furns  for  ilio  share- ,  freighi  hu,  iucs.s  that  this  created  in  ,  diaii  industries  thi.s  is  the  fir.st  time  T-;"'  •»  publ-h'd  «.  6  1 

consumers—  exporters  or  importers— in  the  solution  of  of  Uie  deficit  of  Uie  Abethart  govviu.ncni  in  ihc  next  holilers  of  ihe  conipanv.  At  the  time  j  carrying  various  parts  of  equipment ,  in  the  history  of  Canada  that  such  a  ^  m  ntreai  by  tk^ 

the  wheat  problem  on  an  international  basis.  ■  provincial  election.  '  c.  H-  Cahan,  the  well  known  corpo-  to  the  different  centres  where  the  I  showing  has  been  made  in  the  face  m  s" 

ration  lawyer,  was  in  charge  of  the  care  and  locomotives  are  turned  out  'of  declining  business  across  the  line.  ompany.  imi  «  .  on  rea.  ecra  rj. 


Craij,*  Street  ^X^est,  M  .-ntreal,  by  TKe 
Montreal  Financial  Time*  PublishinK 
Company,  Limited.  Montreal.  Secretary, 


FINANCm  TIMES,  MONTREAL,  DECEMBER  2,  1938 


HINTS  TO  INVESTORS 


Westem  Steel  Products  I 

t  h/ive  rr.criithi  purcln^sC'l  ->0  : 
shares  of  Western  Steel  Prodnets  i 
‘•omnion  stork,  niii  brokci  rcrom- 
mjended  them  to  in>'.  Will  i/on  kmd- 
t\)  give  me  i/oiir  opinion  of  this 
stock.  Is  it  a  fait  that  thri/  have 
only  a.  Bond  issne,  and  loininon 
stock  T  No  preferred  .stork,  ft  tca.s 
pointed  out  to  me  that  on  arrotinf  of 
thi.s,  the  common  stock  should  in  the 
near  future  advanre  in  price.  I  paid 
II  for  above  .shares. -.'-B.  C.’’ 

Westem  Steel  Products  Ltd.  was 
taken  out  of  receivership  on  Novem¬ 
ber  3 St  of  last  year  as  the  result  of 
a  reorganization  plan  which  provid¬ 
ed  for  the  issuance  of  $700,000  of  an 
authorized  $1,500,000  of  5fr  20-year 
bonds  pari  in  payment  of  outstand¬ 
ing  receivers’  certificates;  5  shares 
of  common  stock  for  each  $100  of 


1  N  f^t  '  I h'lKts  from  subsri  ibe.r.s 
i  in  reaard  to  their  iiirrsl- 
mciits  and  proldeins  arc  invit¬ 
ed.  An.sicrrs  are  ha.scd  upon 
in  formation  irhirh  THE  FI- 
NANCI.ir,  TIMEB  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.rcrrisc  of 
rare  in  .srruring  .such  infor¬ 
mation.  THE  '  FINANCIAL 
TJ.MES  cannot  a.ssumc  respon¬ 
sibility. 

Inquirir.s  must  hear  the  .sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Corporation  Bonds  or  Stocks 

Enclosed  plea.se  find  list  of  securities  I  would  like  you  to  rommiut 
upon. 

This  list  was  submitted  for  investment  of  .fio.onij  bp  uritri,  .<  pr,i- 
fvssional  man,  34  years  of  age.  married.  Two  children.  Family  uell 
protected  by  insuranre.  No  obligations.  Any  nthrr  tunds  reiy  eon.seira. 
tively  invested  or  in  government  bonds.  I 

I  would  be  please  to  have  you  suygc.st  any  change  -you  think  odeisuble 
of  whale  or  part  of  above  list. 

A  very  appreciative  reader  of  your  paper.  "(7.  iit.  iif.  " 

There  are  -several  factors  which  i  almost  as  great  with  the  type  of 
lead  US  to  the  opinion  that,  in  the  |  corporation  bond  .suggested  on  the 
light  of  prevailing  investment  condl- 1  list  yon  submit  as  on  a  well  «  ho.scn 
lions  and  early  prospects,  the  $10.- 1  group  of  stocks. 

000  you  presently  have  available :  Kvrn  the  stocks  recommended  in 
might  be  invested  to  better  effect! your  list  could,  vve  believe,  be  im- 
than  is  indicated  in  the  recommen- 1  proved  upon  in  the  light  of  current 
dations  submitted.  I  conditions  and  early  prospects. 

In  the  first  place  there  are  the  1  Should  general  expectations  of  a 
implications  of  your  investment  po-  rising  stock  market  for  next  year 
sition  as  a  young  man  with  a  pro- 1  be  realized,  a  sound  investment  trust 


bonds  previously  outstanding:  1  li’42.  a  little  less  than  3I2  years,  fltable  practice,  well  protected  by  J  stock  would  undoubtedly  prove  a 

.share  of  common  for  each  share  of  Company  is  a  subsidiary  of  Power  life  insurance  and  a  foundation  of  |  good  investment  medium.  In  this 

S' 2%  preferred  stock;  and  one  Corporation  of  Canada  and  operates  high  grade  bond  investments  already  1  particular  case,  however,  there  is  tlie 
share  of  common  for  each  80  shares  in  tlic  Kootenay  district  of  British  established.  Secondly  we  can  see  disadvantage  of  lack  of  marketabil- 
of  old  common  stock.  Following  the  Columbia,  serving  llie  coal  fields  of  little  advantage  in  investing  such  a  ity.  a  factor  worth  considering  in 
reorganization  funded  debt  and  cap-  that  icgion,  and  the  base  metal  considerable  proportion  of  the  $10.-  any  investment  li^t.  The  sugar  com- 
ital  of  the  company  consisted  of  mines  around  Kindjcrley,  B.C.  000  now  available  in  corporation  pany  stock  has  a  good  record  of 

$700,000  of  SCr  general  mortgage  |  !■  or  the  year  1937  Rooert  Gair  Co.  bonds,  especially,  the  class  of  cor-  earnings  and  dividends  over  the  past 

bonds  and  118,218  shares  of  no  jigr:I»c.  a  U.S.  organization  operating  in  poration  bond  included  in  the  sag- ]  few  years,  but  present  conditions 

value  capital  stock.  I  the  pulp,  paperboard,  and  board  con-  gested  list.  Oiir  feeling  is  that,  if  |  and  immediate  outlook  for  the  .sugar 

With  head  office  in  Toronto,  I  tainer  industry,  reported  a  fairly  trouble  in  Europe  is  avoided  for  1  industry  is  not  particularly  inspir- 

VVestem  Steel  Products  Corp.  I.,td. '  ■'^I'hstantial  maigin  of  net  earnings  soi*e  time  to  come  and  business  and  ing.  and  there  are  other  industrial 

operate.^  plants  and  offices  in  Mont- 1 intciest  requirement.s  on  its  .  industry'  on  this  continent  i.s  given  ,  groups  which  appear  to  offer  better 

real,  Toronto.  Winnipeg,  Regina,  outstanding  G'’,.  income  notes.  Due ,  the  opportunity  of  maintaining  the :  possibilities  during  a  period  of 

•Saskatoon,  Calgary,  Edmonton  and  I''  conditions  in  the  j'ulp  and  paper  j  recovery  that  has  recently  been  in  stronger  markets.  The  same  remarks 
Vancouver.  Prodnct.s  compri.se  .a  f^ipld  thi.s  year,  earnings  have  been  evidence,  well  chosen  common  stocks  apply  to  the  oil  stock,  which, 
wide  range  of  metal,  asphalt  and  "ff  sharply  as  compared  with  last  I  which  would  provide  you  with  an  |  although  a  reasonably  attractive  in- 

other  types  of  equipment  for  fac-  .veai'  and,  for  Ihc  9  inonihs  ended  average  yield  quite  as  generous  as  vestment  for  income  at  current  mar- 

lories.  warehouses,  barns,  etc.  The  |  ticplcmber  30lh  net  earnings,  b(  •'ore  I  that  obtainable  on  the  corporation  ket,  provides  little  in  the  way  of 
company  also  undertake."  contracts  ' '"‘'"nie  Ijixo.s.  were  .SIS. 185  siioit  of  bonds,  would  offer  you.  in  addition,  early  market  potentialities.  Nickel, 
for  all  cl’isscs  of  roofing  and  sheet  1  ii^icre.sf  reqnircmpnt.s  on  the  ni>tos.  possibilities  for  enhancement  both  in  on  Improving  industrial  condlliott.s 

metal  work.  After  income  tnscs  (here  wa.s  r  net  market  value  and  in  return  which  and  .stronger  markets,  has  attrac- 

Tbe  company  recently  publislied  ' 'oss  for  the  9  month  pericid  of  .$73,-  would  not  be  available  in  bonds.  If,  tions  al  current  levels, 

an  interim  repoid  covering  opera- ,^35  on  the  other  rand,  busine.«s  condi-  In  ron.sideralion  of  the  above  ve 

tions  for  the  9  month  period  ended  |  While,  as,  we  have  indicated.  Hons  were  to  go  soni-  again,  the  would  submit  the  following  a.s  ;ui 

September  -"Oth  1938  which  showed  i  neither  of  these  2  .seeiiritie.s  Is  at  danger  of  loss  in  income  would  he  alternative  to  the  list  suggested 

a  net  profit  after  depreciation  ,and  u.U  .suitable  for  a  woman  invi  dor's  1  .\pprox.  Approx 

bond  interest  of  .$127..522;  this  wa.s  iist.  we  doubt  whether  —  espe.  1  ally  POPt  Income 

dightlv  higher  than  net  profits  on  in  the  rase  of  the  Robert  Gait  In-  .$2,000  Province  of  N.  S.  3’4's  of  1950  . . . .  T  2,000  70 

Ihc  same  basks  of  ,$121,014  fop  the  come  notes,  the  present  .juncture  2.OOO  Province  of  Quebec  31.4 's  1962 .  2,000  G.;. 

corresponding  period  of  last  year  1  v'oiikl  he  a  propition.s  tme  for  a  .sale.  20  shares  Building  Products  “A" . 1.200  .\40 

•and  was  equivalent,  before  taxes,  to  Conditions  in  l.hf>  pulp  and  paper  in-!  .40  Canadian  Car  &  Foundry  Preferred.  ....  1,200  70 

.$i,07  a  share  on  the  outstanding  dust ry  have  been  showdng  some  1m- ^  j5  ••  Noranda  Mines  .  1,200  yOO 

capital  stock  of  the  company.  provemeni  since  .lul.v  and  hopes  are  j  po  "  Shawtnigan  W'n.fer  &  Power  .  1.200  x4.8 

Balance  sheet  pf  the  company  as  entertained  that  a  further  improve- ;  |  .»  Wright  Hargreaves  Mines . 1,200  a90 

at  October  .qisf  19.37.  after  giving  ment  will  bo  shown  next  year.  Under  ^  _  _ 

effect  to  reorganization  of  capital,  thc.se,  circumstances  and  in  view  of  *10  000  *11.3 

showed  surplus  of  $234,808  and  net  market  conditions  it  might  prove  the  j  Average  yield  about  4 

working  capital  of  .$606.62h  with  better  policy  to  hold  on  to  both  |  x— Not  Including  extra*  pal’d  on  a  V.  of  19.37 

current  assets  of  $1,478.1-13  and  cur-  bonds  tor  .sonic  little  time  in  the,  y  — On  basts  of  $4  a  share  paid  for  1938. 

rent  liabilities  of  $S7t,48.''>  c'unent  h'T^  heing  able  to  disposj>  of  them  j  a— On  basis  of  regular  and  extras  totalling  60  cents  annna.llv;  lo  cppt 

assets  consi.sted  of  $51,2.54  in  casli;  to  better  advant.age  a,nd  thus  make.  .special  dividend  paid  for  past  3  yeans. 

;-.552  9G4  in  receivables,  and  ■‘5873.89.5  a,  most  profitable  .switch.  Any  ex-  „  ^  . 

.nvcn.nrtc,  «hll.  current  li.WI,- 1  ch.ng.  tu»l  Ir  nurde  woul.i  r'"P-rty  L  i  J:' 


When  adequate  defence  from  the  air  is  vividly 
in  the  minds  of  everyone,  the  picture  above  is 
vitally  interesting.  It  illustrates  the  steps  being 
taken  by  the  Dominion  Government  for  the 
protection  of  Canada.  This  plane  is  the  first  ot 
ten  to  be  delivered  by  Canadian  Vickers  Limited, 
Montreal,  for  long-distance  patrol  duty. 

While  everyone  is  concerned  in  national 
protection,  it  is  well  to  think  also  of  how  best  to 
protect  your  heirs.  There  is  no  better  way  than 
to  name  The  Royal  Trust  Company  as  executor 
or  co-executor  of  your  estate.  Thus  you  will 
assme  lor  your  hens  that  protection  which 
comes  through  years  of  wide-range  experience 
in  administering  estates. 


niustrafed  above  ig  a  Super- 
marine  "Stranraer  "flyinq  boa* 
O'.., It  by  Canadian  V'lcker.' 
Limited  tor  the  Department  o' 
Vatio.nal  Defence —  peve.'*' 
with  two  Bristol  "Peoar-J!  X 
r.inerylinder  radial  atr-coc. 
ed  en!7'.''.ef.  With  a  cr.ilain  r 
ranae  of  lOOOmilei  9  his  • 
maximum  speed  of  1 6'-  m  p.h 
at  pOOO  feet  and  a  serv  re 
reihnq  of  18,600  fee!  -,vher. 
icaded  I  '  1  ?  OCO  ii 


Canadian  Car  &  Foundry  Preferred ..  .. 

Noranda  Mines  . . 

Shawtnigan  W'afer  &  Power  . 

Wright  Hargreaves  Mines . 


$10,000  $113 


THE  ROYAL  TRUST  CO 


Average  yield  about 

X — Not  ineluding  extra*  paid  on  a  'c  of  19,37 
y— On  basts  of  $4  a  share  paid  for  1938. 

a — On  basl.s  of  regular  and  extras  totalling  60  cents  annually:  in  cptit 
.special  dividend  paid  for  past  3  yeans. 


I’nxspcct.s  for  next  ypiir  dp(ipnd  on  1 1 'anadn.  Posit  ion  "f  tin 


T.a.st  year  thp  company  rrpoile, 


nerni  bn.si- 1  fl"’ course  of  biiNtnp.s.s  and  the  I  iTiid  will,  it  is  understood,  show  an  tin- [  e.irnings  equal  to  .$1.51  i  .share 


m  J*  .  .J".  j  ^  j  ,•  I  doubllng-iip  of  the  recommended  in-  this  company,  provided  general  bn.si- 1  H"*  conr.ae  of  bii.stnp.s.s  and  the  t  inid  will,  it  i.-i  understood,  show  an  liii-  e.irnings  equal  to  .$1.51  i  .share  on 

LvLh  P  industrial  condition  ,  re-  m  copper  prices.  Company  is  m  .-J  provemeni  as  a  res, .11  ol  the  pur-  iIh  eonimon  .stork,  and.  on  the  ba.sis 

acconnt.s  pa.vahle.  i?"'' ;  $4,000  in  all  instead  of  $2,000.  main  sati.sfactory,  appear  fairly  well  , 'V‘>ndcrfn1  position  in  that,  dne  lo.'ha.sc  during  .he  year  of  a  fnrlher  of  .e.s, .Its  to  date  this  yea.  .uidproi 

,843.636  o  aecn.ed  charges.  i  '.^‘7  remaining  .$6,000  wc  are  re-  a.s.surcd,  the  very  high  gobi  conleni  in  .1  ■  amoiini  m  it^iwn  ouUfand.ng  hond.s  peeks  for  the  balan.'e  of  the  .t-car. 

balance  ,‘io  snlviantiai  advnnee  in  hiirh-grades  fummending  the  investment  of  com-  Noranda  Mine."  recently  dertired  , '’’‘'f.  'f-”  copper  iirodnctioii  costs  snfficieni  almost  to  bring  sinking  earnings  equal  to  .$1.3.>  to  $1  10 

19..,  showeil  net  w  rking  cap  .P|'  ^  "  mon  slocks  of  companie.s  which  a  dividend  of  $2  .i  share  on  its  .stock  practically  iiolhmg.  Paniom .  a  snb  tninl  payments  up  to  date.  po.s.slhly  over  $110,  dcjicndent  upon 

uyvKis  male^iallv  improved  ksh  we  yield  basis  ‘while  the  existing  ^onld  parllcipate  ful^  in  any  con-  covering  the  .second  half  of  this  year,  .sidiary  has  now  reached  the  divi-  Jn  view  of  pro, spects  for  more  ar-  November- December  residls  awm 
,m  Tt  ifli  808  a m  hi nk' loaus  mldi’nv s  an-  heing  retained  for  recovery  m  Indii.slr.al  condi-  making  $4  a  shire  paid  for  the  ti.ir  «fend  .stage  and  company  has  a  .'.m-  nnd  ijid.i.strlal  condi-  hk'  l.v  to  be  shown  fm  19.3S.  Div. 

.  own  a  Hbl  mi  THr  Seriri  re"  I  hlgher^.arllet  qno^ation.s  'he  stork  market.  year  of  1938.  This  repre.sents  n  new  :  m  ling  interest  m  . w.,  other  pCm-  ,,,,  dend.s  totalling  $1  a  sha.*e  wore  paid 

nort  as  at  Sentember  3nth  this  ye.iri  The  East  K.idrnay  Pow-er  bond  Building  Prodiict.s  is  by  far  the  high  record  for  dividends  paid  on  ,  t>al  dividen.l-paycr.s.  W  aite  .Vmiilet  resident  i.il  hnihling  ncconn*  o,  193.  opcration.s  and 

Ttated  lhil\ic^  working  capital’ll, id  is  quoted  at  97  bid  while  the  market  most  attractive  of  the  construction  fhe  company’s  .stock  and  comp.ires  mul  nallnm  nnnrs  us  well  .is  .i  .  on-  ,,,  ..pppation  of  the  federal  hmi.s-  cent.s  a  iharr  was  paid  last  .Inly 
■f  m  hm  minrovers^^rn^^^^^  Itobert  Dair  notes  i.s  .50  to  ftronp  of  stocks  in  Canada.  The  with  .$3.2,5  a  share  paid  on  acronnl  t.olling  or  substantial  mlcn  .s  m  ,p^vislai  .on,  operations  for  tlm  ^-r  the  first  half  of  thi.s  year 

hr.  ne  hivher  bv  S17290I  il  i  54,  company,  which  i.s  well  managed,  of  19.37  operations  and  $3  a  shurn  ofhr''  f’rort)'""iK  mining-  pmpert  ics.  starl.-d  will  proh.ihly  he  There  hu.s  hcen  ■•ome  doubt 


'iKsidetiibly  improved  .‘lah'. 


exchange  restric 


of  this  company  following  reorgan- 
liation  and  the  much  better  ecni- 
oniic  condilton.s  promised  for  West- 


Breweries 

[  am  anruni.s  to  iiive.st  in 


■•rn  Canada,  m  wha-h  a  substantia)  Canadian  U'r.sf  and  have  no  one  in  housing  legisla-  in  which  Noranda  has  a  controlling  ,  on  ac'onnl  ot  la.d  year'.s  ..peivit  ion.s 

proportion  of  the  h'l.sirie.ss  i.s  .lone  p;„ainnd  to  ronsutt .  I  have,  been  ^.hjh  has  already  hadlts  effect  interest.  Thi.s  mean.s  Ihaf  the  $4  inla'i'i  '>iay  po.ssibly  be  able  to  pay  an- 

the  capital  stock  of  Weslein  .steel  „ir  Frontier  well  in  the  v(,,u,np  pf  domesl^c  ron.stmction  dividends  paid  or  declared  for  Ihlsjotbei  extra  ,,n  account  of  this  year 

Products  appears  to  otter  some  s|,e-  g.jigp  nit  field,  which  is  pay-  ,  ,,},ould  be  reflected  to  an  vear  will  iimhablv  be  fiillv  earned,  expeclal lon.s  for  an  iipluin  ii,  gen 

.Illative  atlrarlion.s.  „  75-;,  diruir„d.  and  have  hr.n,  15,33  ^uild-  _ 1 '"'-"''"-ss  for  1939  .ire  reali/d, 

•Y-  -Y.  -Y-  advised  to  invest  in  It.  ^ me  {iexires.  Company  paid  a  total  ,  m--  /  1  .  especially  more  active  op, uai mn  .  in 

E.  Kootenay  —  Robert  Gair  tion  mid  this  i.v  ncmly  all  f  have,  .so  l  ^  ,.2  ^5  a’.sharc  on  its  slock  on  ac-  InVVSlllIPnt  I  H'lflS  the  jmlp  and  pa  pci  indn.sir  y.  bnsi- 

"nt  lose.  Bue.h  a  high  rate  operations,  and.  with _ <’n''n'np-<  -f  'fm  'np  P>’wcr 

nf  dividend  is  I  suppose  speculative  for  only  a  moderate  drop  in  rKK.FM 

Will  you  please  give  us  ets  muih  and  hr  fore  1  make  the  veil  i*'"'*/  caming.s  for  the  current  year,  an 
informetinn.  as  po.s.si.blo  about  the  .should  like  to  be  as.sured  that  thi.s  p^tra  of  25  cents  a  share  at  least  In 

toUowiug-.  well  will  go  on  produc.iiig  steadily  a  to  the  regular  $2  a  share  AraoriHiol  ^ir.wrrj,,. 

F.n.st  Kootenay  Power  Ltd.,  7',’,  riito  for  at  hast  two  years.  If  gppn,..,  to  be  a  reasonable  expectation  fj»ni»disn  iimiiw. 

Bniid.s  due  April  bsf  1942.  it  .stops  at  tin  end  of  a  year,  the  tti-  raMB.ianri.amui'. 

Robert  Oair  Coiilimny  Tne..  49  er.stmmt  will  be  a  lo.ss.  Do  you  r-anBaur,  I'lir  X,  Emm  r'anadfaM  ('ani.rra 

year  6'r  iiieomr  notes  due.  April  \st  \  think  that  the  How  of  nil  from  this  Report  of  Canadian  '  ^  cin  '■»"»<'i«»  r'»'' 

1079  \,rrll  will  rontiniir  at  .such  a  rate  for  dry  for  the  fiscal  year  ended  .Sep-  ,an».jian  r.ianPa,, 

U  ( It'  M  7ft  roffrnif  n  tpmhnr  ^Oth  is  diio  anv  dav  now  (.  anadinti  (  oftonn 

The  above  are  held  by  a  lady  who  two  yrar.s't  If  not.  eau  you  reeom-  .  a  tv,  4  nn  nvr.an<,i -.n  lairbanka 

e, a, not  afford  to  take  unnecessary  mend  a  perfectly  sound  .stock  in  the  and  .1  ,s  cxpec  ed  that  an  expansion  c,,,,, 
ri4"  ms-  for  as  principal  is  concern-  Cum, dim,  West  that  is  now  produe-  ^  $4  07  !  um'inron 

rd  althouoh  .shr  is  obliged  to  obtain  i„g  „  good  dividend?  O.  C."  Piecedlng  year  when  a  ^laro  ,  . . 

large  a.s  po.s.siblr  yield.  Yo.u  informalion  on  h'rontier  Oil  was  ^.i  7^7  .7  mt'S' ' 

The  Fast  Kootenay  she  has  held  i.s  con.siderablv  .short  of  actual  facts,  red  .stock.  Regular  dvidends  1  ii„„.ar<i  smith 

Tic  -ru,.  c„„„»„.v  ha.  ...nliha  Csh..  on  -n  rarf 

flair  was  the  r.rehaiiye  made  ic/,e»  .in  acre.s  ot  land  m  the  Turner  Valiev  >  -  accrued  on  the  Mcnu-ai  (..iton 

„■». !  a,™  of  .v.horia  "O  i;,'";;"  » i  S.:;,"  ar,hn  Vnipnn,;-  t'lS.'.i'K-.C 

sold  and  bonds  r.rehanged  foi  Die  j  „ne  prodiiemg  well  w  ith  a  dail>  out- 1  ^  ^  between  .$4.50  and  $.5  a  "'.av^a  i*.,s-.r 

income  notes.  put,  under  exi.st mg  proration  ached- 1  *  .  preferred  for  ''K''"" 

If  yon  advise  to  .sell,  iciwl  would  iAcs  in  force,  of  52.3  "'list  ' 'he  year  jiKst  ended.  Prospects  are  iwm' orpemUMn 

you  recommend  to  pureha.se  from.  The  eompanv.  m  ^iHember  last  HX'i.ViCr"'’ 

the  sale  of  he  .scniritir.s.  ,  pH,d  an  m.  ,1 1  .hvi.lend  7.;^,  etmipment  orders  being  placed  dnr-  /'/."..mI  ku 

What  IS  the  eiirnnl  gnolalimis  on  a. share  on  it.s  st.iekh.it,  as  dividends  I  f  riirrent  year  and  possibili-  Sapenay  r,.w,r 
above.-e<F.  C.  T.  .,n  most  Turner  Va  oy  oil  |  lies  for  Ihc  aircri^ft  division  are  en- 

Neither  the  East  Kootenay  Power  -hy  are  paid  irregiilail.v  trom  pro-  {5,^  rp^ent  placing  of  in-  Tip  Top  Tailcra 

bond  nor  the  Robert  Gair  Co.  in-  liurlmn.  there  i.s  no  indication  of  ^varn-aft  bu.siness  in  Canada  by  S 

rnme  note."  are  suitable  holdings  for  what  the  annual  ineome  from  divi-  j.  government.  Tt  Is  repoid-  wvfIom.  (.>0 

n  woman  investor  who  is  dependent  deuds  to  I  he  .shareholder  might  be.  Canadian  Car  will  derive  addi-  4  nviM 

upon  her  investnieiit.s  for  income.  Ibic  to  conditions  in  the  crude  9il  ■  airplane  business  from  Great 


i  efficient  plants,  benefits  not  onlv  pnot*  for  copper  tins  year,  will  pro- 

from  new  construction  in  the  Domi-  bably  report  earnings  elo.se  t,.  la.st  ,  sh*>wn  lor  19..,  ol  $1..,,  a  .share  on 

^  nioii  but  also  from  ropair.a  and  ad-  year  s  levels,  helped  hy  a  dividend  ^a  pit  al  stork  I  he  company  paid 

ditions  to  exi.stinc-  huildlnes.  Open-  paid  by  Paniour  Por.  iipine  Mine.s.  i ‘H'  ''Xt  ra  dividend  of  cents  a  share 


whieh.  if  expertation.s  are  realized.  m  Bia/.il,  the  eoivipany 


l‘KKF|,.BUF.I>  STOf  KS 


;  organizati.in  should  henefil.  Al  eiir- 
rent  market  the  .stu.  k  <>f  Ph.iwinigan 
Vial.l  ;  provide.s  a  yiel.I  of  about  I-,  a.^ide 
fi  .1.1  i;,.,,i„  ibf.  p.i.Msibilit y  of  another  <  x- ! 
4  ni  !  tra.  a  fairly  generous  rrluru  on  lliisj 


should  be  riflceti'd  in  an  improving 
ui.irket  lor  the  c  ruiqian.v’s  stock. 

II  .•.houk'  !>e  iiole.l  l.liat.  With  iink- 
ing  foii'l  payments  on  the  eompanv's 
hon'l^  up  lo  dale  and  with  no  pre¬ 
ferred  siori.  oui:;t;indirig.  only  ade- 
(.|uate  earning  pow-r  on  the  common 
is  ni'ee.f'.iry  I0  ju.sfify  a  resumptii.m 
of  ..livid, 'iid  i'..iy merits  thereon. 

Ilraziliau  Traction  .stock  has  Ix'rn 
affeeteii  nia rketwt.sc  this  vear  hy  Ihc 


will  he  able  to  mal'.e  a  payment  next 
.lanii'iiy'  on  necount  of  the  second 
half  ol  1!i3.8;  it  i.s  now  reported  on 
officially,  however,  tluif  Ihc  company 
lias  iiet'ii  ,ible  to  transfer  siiffi.'ieul 
fun.ts  to  permit  of  the  pavnient  fif  a 
ilividend  for  the  s.'ciind  h.ilf 
whether  fill  the  recent  ba.sis  ol  .59 
.  eitl.t  a  shan-  or  fot  a  sinallcr 
amount  it  is  not  indie, iti-d.  If  (he 

eorii}iin,v  pu.v-  anolher  .59  eciita. 
making  $1  a  shine  for  the  year,  a 


g'  lieially  unfa  vorahle  I'xelia.nge  po- !  yi.-ld  ba-d.s  on  Die  slo.  k  of  alauil 
.siiioii  of  Die  iiiilieis  1  Brazilian  eiir-iiO',  i.s  iu.Iieuted  hy  Die  .urrent 
reiieyi  U  is  Worth  noting  in  this  market  tlier.'for 

eonii.'..i  joii  that,  while  iiK'iithl.v  eai  n-  .*811011111  Die  positron  of  the  milreis 
iiigs  stati'iiients  thi.s  year  have  eontinne  lo  improve  n.'vt  year  a  com 


recommenn  ,n  luremme  irom.,  -me  eonipanv.  in  .■se,aem...e.  8m..  m 

c  .sale  of  he  .scniritir.s.  pH,d  an  mi, a  I  .hvi.lend  7.;^,  en„ipmont  orders  being  placed  dnr-  /'/."..mI  ku 

What  IS  the  eiirn  nl  gnolalimis  on  a  share  on  its  st.iek  hut,  as  dividend"  I  f  riirrent  ye.av  and  posaibili-  SBinenHy  r,.w,r 

•;»  'Y.ost  Turner  Va  oy  od  «-  |  ues  for  the  airrri^ft  divialon  are  en- 

Neither  the  East  Kootenay  Power  -hy  are  paid  irregulail.v  trom  pro-  {5,^  recent  placing  of  in-  Tip  Tee  THilers 

■nd  nor  the  Robert  Gair  Co.  in-  .iurlion.  there  i.s  no  indication  of  555,-41  ^yarn-aft  bu.ainess  in  Canada  by  S 
me  notc.s  are  suitable  holdings  for  what  the  annual  income  from  divi-  j.  government.  Tt  Is  report-  wlrisii.  (ics 

woman  investor  who  is  dependent  deuds  to  Die  shareholder  might  be.  Canadian  Car  will  derive  addi- 

ion  her  investments  for  income.  luic  to  conditions  m  the  crude  oil  (5^„435  airplane  business  from  Great 

East  Kootenay  Power  Co.  has  paid  market,  ''allowalilos  in  the  rurner  ^,,55^544  54,  f^e  shape  of  lighter  pur-  Aitnow  Surpa-t 

p  intere.st  on  it,"  T'r  bonds  of  1912  Valley  tieUI  li.ii’e  been  reduced  very  j^^,55  p|,incs.  Some  years  of  more  or  1 

giilarly  bill  the  fiscal  period  ended  ruatrrially  rinee  last  Summer,  which  ^  ' _ _  iiHi Toicphen,' 


rOVniMN  STOC  KS 


March  Sl.st  l.a.st  was  Die  first  year  uatiiraUv  has  lia.l  an  •idvcrse  effect  -  -  *  iirnFiimn 

for  some  considerable  time  that  bond  on  prodiietion  of  the  oil  wells  in  the  not  lose.".  There  is.  of  cour.se.  no  But.  .Wr^an^M  . . 

intere.st  was  fully  earned  even  he-  area.  way  of  even  estimating  how  long  an  j  Rui'dinR  PrudurtB 

fore  fiepT'cciation.  l^p  tmtil  Ia"'t  year  Curn^Til  mai'kol  for  Frontier  slock  oil  well  may  be  expected  to  produce.  ^  ^ 

nothing  had  been  written  off  to  de  j.s  around  31'-  cents  a  share.  In  Oil,  like  gold,  is  where  yon  find  it  r'anada  Northern  I’ow 

preciatioi’  .since  1927.  For  the  7  ,  view  of  Die  liaz.ards  inherent  lo  oil  and,  like  gold,  .vou  arc  .seldom  sure  cai.a.ia  Parhora 

months  ended  October  3lst  net  earn- i  [irndueiTig  indu.stry  and  the  fact  that  of  it  even  after  you  find  it.  ranad  a"  ri'.'nvr' 

ings  of  the  company  were  .$2,609  or  FrouDei  lias  only  one  well  in  pro-  Regarding  a  ‘‘pi-efcctl.v'  sound"  ranadian  Coiinn 

about  10'';  higher  than  for  the  cor- !  .iuction,  which  moan.-  that  any  in-  gtock  in  the  Canadian  West  90w  | 

responding  period  of  last  year;  ,  terfcreiice  willi  production  would  be  producing  a  good  dividend,  it  is  dif- |  ( 'osmo^.  Iinp«>rial 

hence  prospect.-,  are  that  bond  in-  a  serious  matter  to  the  company,  ficuit  to  find  a  perfectly  sound  stock  f'o>wn<'»rk  ^ 

tercst  will  tigain  he  fully  earned  ,  this  stock  can  only  he  considered  in  jn  the  strict  sen.se  of  the  word.  There  I  [, I", 

after  adequate  depreciation  allow- 1  the  liglit  of  a  distinct  speculation  ninst  always  be  a  certain  element  i  t  omiinon  c.ia.si* 

ance  for  the  current  fi.scal  period,  and  could  not  be  recommended  for  speculation  in  a  common  stock 

There  are  over  $2,000,009  of  bonds  an  investor  of  your  cla.s.s  w'ho,  ac-  gyen  in  the  great  majority  of  Kanny  Kamu-r  . 

outstanding  wliich  mature  in  April  cording  to  yoiir  own  words  "must  preferred  stocks.  (;oo!iv!ar*Tr7 

'  A  Westem  Canadian  stock  with  a  imiwHarnii' 

■  -  -  - .  -  '  ■  good  back-ground,  and  one  which  [rnperian'obaFiMc 

r  '  should  benefit  from  improved  econ-  . 

I  ho  rtf'  omic  conditions  throughout  the  Jamai.a  Pub.  ^eni.e 

I  1 llulll^  V./I  West  is  the  common  stock  of  Asso-  paufaiVoord 

'  dated  Breweries.  This  issue,  on  its  ilnbiaw  Cirof’ctPi'ia.H  ■  ‘ 

regular  dividend  of  80  cents  a  share  M-;;;;;;! 

’  annually,  provides  a  yield  of  nearly  mootp  t  orp 

at  current  market  of  around  National  lirewpru***  . 
lie's.  A  cash  extra  of  25  cents  a  somnTi '  . 

I  share  was  paid  on  account  of  1937  Ottiivi.*  KU.ur 
!  operations.  Net  earnings  reported 
j  for  last  year  were  equal  to  $1.72  a  |*hoto  Etigravors 
1  share  on  the  common  stock  which  D'"*'"''' 

.compared  with  $1.54  a  share  earned  ghawtidgTn'' 

*“  ^*^36.  It  is  likely,  in  S.  Canada  P.>w.- 

f  HAS  BEEN  ASSOCIATED  conditions  that  have  pre-  g“«"\v  L 

I- IpSWjilfflH  nAAj  DCCIN  M  tt-'  vailed  this  vear.  that  some  contrac-  wod.m.  c:.o 

banking  for 

NEARLY  V/i  CENTURIES  ‘'ev,"' «' 'S!:  i 

low  the  193G  level,  another  extra,  iivxk 

_  rtf  A  dividend  on  account  of  the  current  ■ 

Barclays  Bank  (Canada)  . 

KiriNiTDr  Al  lORONTO  '''’p  "P  expedatiuim  in  mo:ri  qnui  -  [  I,",'" 

MONTREAL  lUKUINiU  Icrs  this  company  .«ti<.iild  have  a  '  \t.;„irr«i 

214  ST  JAMCS  STRSET  <,0  KING  STREET  WEST  1-2  g.xid  .year  in  1939.  which  would  be ; 

_ _ — — — reflected  in  the  market  for  it.s  stiK-k.  -rl.n.'nf,. 


■  nil  ’1?  '"ider 'inyttiing  .•i|)j>rn.ac1iiiig  I  s!u,«  n  .■I'lisi.itenI  dcdinc.s  in  net  up  p  irativdy  gonenui.H  .'nhuiuiTiiciit 

1  on  5  ,s  ■  normal  market  condil  ion.s.  .to  Mdober,  opi'raling  results  nf  Die  in  iiiark.'l  value  oi  Ilraz.iliati  Tra* - 

1.7,1  .->.8:1  i  In  view  of  Die  prevailing  world  eoni|'aiiy  in  Nrazil  have  ae.tnally  lion  sl.s  k  might  re  i.soiiHbly  he  l.ioli 

«  no  :  Pm^dinn  of  gold  and  the  early  out  iie.ui  on  an  inqiroving  .scale,  q-h,-  e, I  for-,  granted  favoralile  s'lo<  1;  ma - - 

(■>  00  .-,!7i  liKik  therefor  a  major  gohl  stock  i.s  niiln  is  lia.s  recently  shown  some  ket  ccuiditions 

i  so  H  8"  I  ”■  t"  tiave  un  a  liu.sine  -s  ;;tiffening  Irndcii'-ies.  stiimilatcd  by  |  Regarding  your  rcriui-sl  toi  a  hoicl 

.’ifl  n  MR  nian'.s  investment  list.  Wnglit-llar-  an  inqirovcniciit  in  economic  condi-  or-  debciiturc  coniliinmg  re.' -ouaiile 

T  OO  on  I  gi'.  avc.s.  in  addition  to  r  egular  .(liar-  tions  m  Itinzil.  as  a  r  esult  October  yield  with  relative  s.ifcty  e  wonbl 

u  70  .'t  ((D  •’’’■'.Y  dividends  of  19  eenl.s  a  slia  10  j  earnings  show  ed  a  .slighl  imi'rc>ve-  siigge,,t  F.uiioii'  f'lay.-i.'  t ' 

r.  00  .1  12  and  quarterly  extras  of  .5  cents  a  i  merit  over'  tlio.se  for  tin'  .same  month  1951  to  .irovicl.'  a  i.  turn  of  Im'Iw.-'m 

non  share,  ha.s  |iaid  or  declared  tor  the,  last  year  and  it  seems  likely  111(1'^  and  .5',.  <  m  th'  Ivims  of  in." 

T  nn  (!  MO  I  pa.sl  3  years  year-end  .special  di.s- j  view  .pf  fht>  declining  trend  in  quo- 1  r.'cor,!  of  the  eoiiip  iny  and  it  •  |>o-' 

’  2"  itj  I  iair.sements  of  10  cents  a  simre.  I•5lr  j  taiioii.i  for  Die  milrei.s  during  ihejtlon  in  Die  aiiiuseinent  fiel.l  in  I'm 

'oil  I!  ni  j  the  yca.r  ended  August  31sl  la.si  Die  j  i;,|i,r  montti.s  of  1937.  that  Novem  hpIh,  Dii-  seenrily  ;ippear;,  to  offei 

.  00  I  iR  n’ompan.v  reported  74.3  cents  a  stiaieliicr  and  r'eeember  wilt  .show  fin  ther  ;  ait  raetioiis.  This  i,-  a  first  niorlgag  ■ 

Ii  IJIJ  |!  11“  ■  earned  on  ils  stock,  a  new  tijgli  increases  in  net,  ve.liiemg  Die  cumn  'nii'l  eollaler.il  trust  issue  and  s.'onis 

1  1111  7  MR  reeonl.  up  from  71.8  cents  a  strire  l.i t ivc  ,  ont  1  a,  tion  m  earnings  .sliowii  to  orfer  iid.'qiiate  piotect km  for  yoiii 

sen  11  00  ,  for-  ttie  preceding  .vem  Hataii'.p'  foi  Die  first  it  montlis  of  193.H.  need.- 

■  TO  ;l  ;i4  i  po.sitioii  was  strongest  In  Di,.'  _ _ _ 

I.  0.1  r.  ,M*.  histol'.v  of  Uk'  companv  anr|  ore  re  ■  _  1  rs  «. 

i  ■■  2  «,*l. serves  were  incren.sed'  during  Die  LettCrS  tO  tfie  EdltOV 

I  0(1  r,  (iiii.vear  dc.spite  a  reronl  production  ioi- 

"•1  r,  ,iRi'55n.  r.pi-jnd  of  .$8.261,8.52  IIHILIT  A, Ml  THI.  'I  Vltlll 

y.  -y.  .y.  i  - - - - J 

Gypsum  —  Brazilian  iMdor.  j  Greut  llntani.  lo'imanv.  l-raiice 

i;0b  6  00 :  /  hare  fifty  shore.s  rarli  fiyp-  •  I'niineial  i'mie- .  iMnil  (tic  .so  c;illc,|  ■Iniln.strial  f.asr 

'  1^1 ,  sum,  and  Hraitiliaii  Traction  com  moil  .'lontreal.  I’D  1  tia.s  risen  lilo'  a  cioinl  hilweeii  tlie 

,01)  4  in  .  utoek  —  both  bought  prarlieully  at  I'ear  Sir.  1  "Kur.il  Vest"  .itni  iD  .LNpj  tinu 


IIHILIT  A, MI  Tin 


'I  0(1  » i  present  market  price. 

1  ("1  7.27  1*/  disposed  of.  would  in  t  me  le.ss  ici r aura i(li  in  The  I'inancnil  3’iiiie.s  I  .\gainsl  lln'se  faclpc  Vr  liclito.  i 

2  00b  2  2:1  //larr  ,50''',  of  nigoi  igiiiiiliiivrslmenl.  .  (Iiloria!  (  Noi •'iiilicr  1 1  (Icalini,  with  1  think  I  'aiiada  ha.--  lir'cii  (loing  iK- 

'  ?,nii  4  28  '  /  have  bf  i  ii  holding  for  moiith.s.  Ilracken  on  tin  Wlieal  I’robh'in."  j  niarkabii  well  Die  elijuil  on  the 

1  20  7  2,’ I  ;iopi)»,<7  that  thi  re.  may  be  .some  rr-  in  winch  Dns  W  estern  ratiadiaii  de- j  natiun.'il  horizon  noiu  hhetaiKlitig 

1' 20  8  00.  loss. 


j  Gt  cut  llntani.  Gennaii,'.  rraiice 
ic' .  land  Die  .so  c.'iUcI  "Indn.striol  r.asi' 

I  ha.s  risen  lilo'  o  cioiid  hi  lweeii  tlie 
j  "Kur.ll  W  est"  .Itni  It;  (L>j  tinu 
Dioii-ht-proi  oking  world  cii-stoniers ' 


to  which  Dlls  Western  riitiadiaii  d, 
sire.',  to  repl.i.  Tin'  p.iracroph  i 


I  .'Ob  a.;,:!  i  /  , see. It  to  have  hem  uuliick!i  iii  my  ;is  fnlliiws; 
'  00  ij  nl  ‘  'Selerfion  as  these  slinks  app'ar  to  '.satch 
I"  00  R  fiij  I  .suffered  more  than  arerayr  ain.ine  la 

80  .3.48  land  do  not  seem  to  Inivr  kept  step  \ c  w  .sf  Di 

I  .')o*’  .'J  with  many  others  since  period  of  'he  lar 
J  01)  li  r, 2  i  bet  ferment.  j:"’  '"'I""'' 

1  wonder  if  you  would  advi.se 
I  w.f^A  \  ■'iU'dcJntiff  Dito  sonirthi>fff  rise  tJutr 


21  4  1  4.50  ;  might  have  brighter  prospects  so  far] 

8o'^  2  TObil  12.9,'*  market  uppreeiatiou  is  eonemird  [ 

17'.:  25  7,14  I  «iw?.  if  .so.  what? 

.'mI"  ■'I'^(iii  i  sti  ^  would  also  nppreeuilc  siiygrs- 

27'j  x2  .70  H.ui  .tious  from  you  of  a  yood  preferred 

‘3R  1  y,  I  &>>  [  stork,  bond  or  di'hruturr  for  thr  in- 

*};J  I  re.sf  raraf  of  One  Thou.siind  Dnllnrs. 

2h.q  l  .OOb  4  21  I  safety  and  yield  to  be  yiven  due  con-  | 

to'"  •(  00  8R  ' 

.T.'i  :  1  00  4  '7  i  /  hare  hern  a  snbscrihri  lo  I  hr  \ 


".Siirch  It  «  II  I'c  apiii  ci-iiitc'l.  hi’ 
aiii.ine  l.iking  a  hr.iii'l  praetical 
\  ii  w  ,sf  Dll'  .‘.nhjp '1.  Dm'  repl'ici irpiv. 
Ill  Die  laiilT,  which  would  increase 
•h(‘  iini'iirlaMeii  of  foicigii  goods  t,i 
Mb'  defrinu  iil  of  ' '.1110,11011  inaiiiifa,'- 
lurers.  woiiM  have  .s.-rioiis  c  ffi'cts  mi 
!lic  \  ,,i'  nshi.-tilal  c.pm- 

nniiiities  aii.l  ciirlai!  Die  cnii.sinni'- 
non  o.i  wheal  an, I  ,>Di('r  farm  pn, 
(huts  a*  hmiK'  at  a, lime  when,  a.s 
I'li'iiiici  Ihiiclo'ii  I'oint.s  out.  it  ,s  .s,i 
■lifl'ie'il!  to  disii.isc  of  such  i>r,i,lnet~ 
ahi'cad." 

I  Diiiil;  Dial  is  a  .sound  posit, on 
o  lake:  hut  I  al.so  think  that  it  is 


rnfortiin.i tel V  •ihe  (’oiisuiiiption  of 
wheat"  within  our  horder.s  is  not  ar 
itnporiani  a.s  it  niicht  he.  either  ar, 
lo  hii.shelage  or  price  Votir  To 
ronto  eonleuiiiorar.v  t.^olurdav 
.Night)  lias  been  waiting  for  "satiis 
factory  rra.sonK"  why  wheat  should 
lie  iiecged  at  HO  cents  for  No.  1 
Northern  in  ilm  W'est  and  not  lu  the 
Ka.sf.  lie  lu'oh.ahly  ha.s  hee.n  get¬ 
ting  them.  In  tin'  meantime.  I  have 
never  seen  a  reason  (satisfai-tory  or 
otherwise)  why  the  wheat  in  m.v 
urban  I'aiiadiaii  loaf  .should  come  to 
niy  tariff-iirotectcd  table  at  the  so 
e, ailed  ‘‘world  price  "  Doe."  ani 
reader  know  '.’ 

TORONTO  READER 
Toronto,  .November  19.  Id.'lS. 


HAS  BEEN  ASSOCIATED 
WITH  BANKING  FOR 
NEARLY  21/2  CENTURIES 


a  Ask  rjuotaUnn. 
"Uifi  qiMtalion. 
b  UonuH  not  influilo 
-  hu  lading  o\tra«. 


IIWK  ^TurK'- 


Barclays  Bank  (Canada) 


MONTREAL 

214  ST  JAMES  STREET 


FORONTO 

(SO  king  street  west 


y-^^*l<i  sideratiou.'  yxm  Die  whole  pieiure:  because  it,  ‘  I'ORONTO  READER 

1  ro  l  -ii  i  I  have  been  a  siib.scribn  lo  The  \  iiiidetiiahly  true  10  assort  llial  the  1  .November  19.  1938* 

2  00  i  sj  p'inancial  Times  for  manu  i/rni  .v  om/ ,  dei  eloiui'cnt  of  Dus  comilr.'- .7  .see- 

4  0.')  '.*!!- 'Lr/re  alwoiis  eousidered  that  I  .-e-'otidai  i  iiidiistrie.s  has  been  (and  is)  .■\part  from  the  idea  of  keeping 

I  'llib  7  (1(1 ;  Tived  gooil  advice  from  you  in  iinD- j  deriiiitc’ly  dependenl  upon  the  pro- |  oui  imports,  and  that  would  hardly 

1  (Kib  4  (HI !  f)f  fflis  kind.  ''T'.  I/.’’  :  icetioii  afforded  hy  the  tariff  agaiii'-i  >  apply  to  wlieat  for  this  eonntr.v.  the 

:  "(I  '!  r!;  I  We  would  hesitate  to  advise  Die  Cnnirietifive  good.s  w  hich  would  like  Canadian  tariff  has  bcoti  de.signed 

■  ;]  disposal  today  of  Gypsum  Lime  and  to  flow  to,  say,  our  when'  faitness'as  a  source  of  revenue.  Tlial  Gan 

!s 'll)  ■!  'li’)  Brazilian  shares  at  a  loss  of  over  59  la-  sra-:ev(>l:  whieli.  as  .ion  know,  i.^  ^  adinn  coiisumors  might  Ixj  propare<i 

Li  t;  (■),  {ler  cent  on  your  pnrchasc>  price,  this  ,  Di('  only  nonnal  basis  upon  wliich  to  pay  u  <ioinesiic  tax  tui  Ihe  "t  an 

(iii*’ 8  (1(1 ! view  of  the  fad  that  it  would  not  j  this  couniry’s  wlit'at  can  w  in  and  adi.in  loaf"  in  order  to  provide  Ihc 

Hilt,  (1  to  '  b-'  an  easy  matt<'r  to  find  vehicles  hohi  its  place  In  the  "world  w  heat"  |  w  heat-grower  with  a  bonus  above 

*  fot  the  reinvp.strnent  of  the  fnnd.s,siin  T’ear  has  IniUi  tariffs  against  the  world  wheal  market.  Us  a  sug- 
(lerived  from  the  :inle  which  would  j  sea-lc\ (>!  w  hea;  in  Ehirope,  and  go.stion  wliich  might  appeal  to  reve- 
give  as.surancc  of  anything  more  In  j  whore  not'.’  mie-taxers.  hut  it  is  doubtful  whe 

the  way  of  early  market  aptireci.a- 1  I'lifoi  luiia'i’ly.  on  t!i(>  other  hand,  ther  any  government  would  ronsider 
lion  thin  are  offered  by  Die  twoltiie  (h'veloiitneni  of  nur  highl>  me-  it  good  iiolltics. —  Ekliior. 

,  soi’iirilies  you  now  Imld  |  cli.i rimed  secondary  iiulustrles,  has-  -  - -  -  — 

inn  'i"!i4  Gypsum  Dime  A-  Alaba-riiie  wilD,,,)  r,,,  |i\ ctro-eleelvic  energy  linked 

.111'  1  leport  earning."  for  the  tiscal  yeai'ii,-,  mi-i  nr  niari  rrsourres.  while  'he  E'lnane.inl  Time."  reHches  a 

,,,,  I  .pist  clo.sefl  only  slightly  less  than  ('ailing  tor  I'iiifuiU  few  people,  has  class  of  people  who  are  iuterested 

■,()((  1  .7  those  reported  for  th  >  ye,i>  1937.  ;  i,ircad.\  placed  (he  rtnininion  (with 


{  Ihi.-'  dc.spite  .'i  consid-  rahly  haver  hvi  i.llagc  nnpilhition,  among  the 

4  3;  level  of  hiniding  const  rnci  ion  m  ]  imia.M  (.i  I  g(ants  1  tilled  State-. 


lass  of  people  who  are  iutarMied 
n  and  ahle.to  buy  inv«siment  «feu- 


llJA*L3lv’jy 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NORRIS  KIRKLAND 
COMPLETES  DEAL 
IT  IS ^JPORTEDl 

Win  Enable  Company  lo  Resume 
Development  Work  on 
Property  ^ 

MILl.  WAS  LEASED 

Toronto  Biir»«u  The  F>iienc.lei  T)mti 

Ti'ronto  -  Morris  Kirkiand  Gokl 
Mines  has  cornpIciprJ  a  rieal  for  fur- 


Over-The-Counter  Mines 


IGOLDEN  GATE  HAS  {TO  RESUME  WORK 
HIGH  GRADE  ORE  AT  MALLARD  LAKE 


Mining  Market  Record 


By  F.  O  HEARN  &  CO. 


Week  WecJnendey 


High  Loo 
fat  year 


VALLINAN  TUN  FLON  —  A  re 
organiisation  of  Calllnan  KItn  Flos 
'tines  IS  propoaod  by  offtdaJs  of  the 
company  and  a  new  y.OOC.OOO  share 


of  the  roi 
art  to  be 


whieb  approximately  3.300.000  are 
i.'stipr)  -wbile  the  r,omrnn>  ha.-;  debts 


Unlisted  Mines 

(Bv  Draper  Dobio  &  Co.,  Toronto) 


Found  Below  475  Foot  Level  on|  Arrange  Financing  of  $100,000* 

No.  5  Orebody  —  Three  I  and  Prosram  of  Drilling  |  ahhm.-  it 
Holes  Completed  Planned  a!,'.'.'!,  S'l-i 


tc  ipsumr  rto\'elopmpn1  whhb  has  ro.sult.  j  in  plan.s  for  fhr  MVntiiry. 
ho  pnmrrfv  io  thr  F-a-storn  "'irtUer  dovelopmont  of  the  latter  pro  Kji^ryttum 
l  ako  are.LTho  Finanoiul  -  has  boon  on  j 

offirl.illv  InfoiTTroil  Thi  'palmar  a  smwev  ot  |  k 

.  ,  'i  rnor  dl.'tmonii  driUinB:  atul  oorrrlat- 1  |■•llliptall 


from  li  l  A  FtC’IA  OOLD  Clearing  of  rnoHr 
•liirh  In  right  ot  way  for  the  powor  lino 
('.old  "hah  will  .servo  Kenricia  Gold  .Mino.s  ivr\"rs' 
iioaring  oompletion,  it  i.s  reported.  ihirlppN 
‘  i'fie  lino  will  tap  tho  Winnipeg  Klee  Iri.i.iicf 
till.  Compuny’s  line  which  runs  from 
h  or  ^pv-en  Sisters  Falls  to  Kenora. 


forai'anv  tc  losume  rtoveicpmoni  wn’e 
"orii:  on  the  preporfy  in  the  Fa-stern  ''>rfl' 
Kirkland  l  ake  area.  Tlio  Fitianeiul 
3  inies  Is  offirt.illy  Infornjoil  The 
new  program,  wbieh  is  oxiiocted  lo  , 
get  underway  immediately,  has  hoeu  work 
prcmpled  b\  rosiilts  nt  ‘  (lianioiui 
drilling  eurried  on  this  Miinnier  from  hi 
♦bo  l.i'.a'  ft  levol,  n  lanipaign  whieh  In  i 
W.-JS  inanreri  by  Hfllll'vell  ('.old  "hid 
yrines.  A  tnfa!  ot  lo'Ies  vvpj-r  i-j,"' 
dnliod  which  intersoefed  iln  tari-  ^ 

o’t.s  break.s  ever  a  latc'.ii  lopgtli  of  sover 
Si'O  ff  and  to  a  d(|'t)i...r  i.iioo  ft,  of  Kxi 
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1  3'ortiiita  Biaeaii  Tha  Fii'aiitial  'limf* 

Oit.i  rtti'cmlo  Golden  (.ktit-  'liaitig 
n.t' .  I  rompan>  has  diseln.^pd  liigh-grade 
(la^lbi'c  ill  duimoiid  drilling  b 'loo  iho 
■v)  * :  175-fl.  lov  •!  on  the  No.  'i  orebod,'’, 


>9  Toronto  Bureau  Tbe  Finaiuiai  Timee 

lUp;  luronto.—  Rcbniiiptiou  uf  dow'lup- 

tidt?|U»euL  work  Mallard  I..hUo  Gold 
ihci  Minos  property  in  Morristjou.c  town- 
i  "^hjp,  Kirkland  l.ako  area,  uliiolihas 


Anmi  (iold  M.tio  I  id 
A^kIo  I  lurotiiMti 
Afjlilry  C»f)ld  .  .  .  . 

Aitjlficid  CioIfJ  . 

^idrniutc 

A,  r.  Con8*oIid«it<*d  Oil, 
\/lev  . 


'’‘i  jit  l3  ofticialiv  rcporiei.  Tbree  bults  heeii  reiaVdod  tor  soveral  yeurs  dur- 
have  been  i  "ni|ileted  sri  far  iind  have  ins  .settlement  of  shareholder, s' 


i  rettifticd  t  itliies  (it  HT  ci\cr  i  ft.  ;ind  |  efita*e.s.  is  iiiincutneed  by  i;oiii|i!iiiy  Mig  Mispuun  .. 

over  ft.  in  \u.  I  hole:  .ii:;!i  officials.  .\  progratnnie  of  diamond  I 

over  J  f.pt  in  No  "  and  .f.-in  over  ,0  drillin.g  is  planned  for  Iho  properlj  wn"'t'i,l  '('o”  1! 
'fret  in  No.  t  liolr.  Further  drilling  and  fiiianciug  to  tlie  extent  of  ijiliUl.-  »uif«lo  mo.  i..M 
Ion  this  orobodv  is  being  carried  out  hOO  has  alrcadt  lietm  .iini.iiged  to  , 

to  ftirthct  finne  fbo  downward  ex-  carry  on  surface  and  nndcr.ground  KoklanH 

I  fensiot).  exploration.  'J  he.  company,  which  c.iin.iry  ^  r.d.  .. 

On  the  r.iifi  ri,  b-vel  develnpinent  ''as  authorized  capital  of  3.000.000  r.iimont  Oil.  .  . 


ti'O  four  break.  i"ii  .n  ';h'  dnllutt 
the  most  Impo' tail !  w.i:  'be  1  3  1  1 
hrp.jk  with  the  11’’";  it.  k  hemr 
next  in  imporiaiiev. 

The  immediate  picci.ri’  'uli-  loi 
deepeniPC  thr  pri'.-,’  i  '  .  liaft  atnl 

op-.n  up  ti^'O  or  ttiree  let*’--  n.li  wilicb 

la'eral  work  viM  hr  ■'.i:  fp 

result:  of  tilts  v  irf  r;'o\i'  '  Mcruir.'ig  | 
tng  the  rhafi  \\  I!  II  a'i  i.'loliiiooii 

be  d*’epe;ier1  10  a  '..’.'il  (fi-iii!i  o!  b.- 

OOt,  feel 

'Iilling  o(ierat inn.,  .u  ilie  IL’."’  Ion 
miii  vrr  '-.-'  .11,- peiioe'l  .'liiont  I  \\  1 

memh'  IV  Ill'll  I'je  .’ipiilv  ot 

broker  c".'  w.'i.s  exhirr  1’ d  Itovover. 
Fppe:  '  -Tia  i.i  \!.ii<,-  Ti  i-ntly  leased 
*be  rplil  fo'  a  period  o*'  ..ix  montbs, 
at  ^vp  '  b  me  Fpper  t'anada  ex- 
prr';  to  b.Tvc  llieir  own  unit  in  op¬ 
era.:  ion. 

Tim  f'naneittg  agreement  complet¬ 
ed  «  ’th  Lma  .  r.  \rn0t1  OB  Novcm- 


'  ft.  fit  I  Kxeavaticin  work  for  tho  founda- 1  (,oHrr 
Inlltttg  I  ti'iiis  of  the  new  mill  is  reported 


mil!  vre'-e  .  !i .- |ic  in)  ed  aiioiit  I".  I  ,h„,-rli,,|,jer,s  reettiUv  reeeivrd  Jihare,.  i  »rf|/>||»pp,  \r  f  »  t/p 
memh'  -t"  "lien  I'je  r’lpiily  ot  Peinite  .Mines  on  a  bBsi.“  of  f  of  thej  I  Kl|||  I  HI  ,  I  jl  K  H 
brokc’^  r\h:n  ^  il  llowovpr.  ’yrtn-  fov  ■  a  dj  *■;%('  [,.T  TK^chr  held.  ( 

rnv^:  *  n*).t  i.i  M.ii*  *nriy  irascd  j - i  A  FIF  A  FVAIUlIATrn 

share  Option,  and  '  AREA  tXAMINtU 

1:.;;,;:" . . .  Underwriting,  s^„„  Cn.„i.e  - 

Til’  f  nanrittg  agreement  complet-  Kcezhilc  Lake  Favorable  for 

f-d  « ‘ih  Lma  .  I'  \vnotl  on  Novero-  The  Cuitar  ■  Sevunlieb  Coinnitssion  1  Pi-o«r,,»rrinfr 

her  "‘.til  piriMd.-.  for  underwriting  reports  the  f.dlou I ng  brokerage  resis-  rrospecnni; 

op  ".’Oonn  vlia-i  s  ,ir  k  cr.tiTs  and  nations,  emi.in,.  and  I’.nderwritlngs  a.s  - .ir 

inoddfi  ^b.j-e.  at  .s  cents,  paxmient  NovemUr  .30th.  Toronto  Bureau  The  Financial  Fime. 

fo: '"bich  ha.s  beeri'ntadc.^  An  option  BAllT-.M ai.A1;tic  GOLD  MUVBS  ^ 

u-„  —an-,.,!  r.n  I  :;:r..niiO  shares  '^IMITEU  -■  .Vdvisp  thnt  Robert  Port  by  A.  K.  Preat  on  the  Kce/.bik- 

‘ montb'v  instnl-  Brown  A-  Coinp.tn.v  have  taken  down  Troutl'l.V  I/akes  are.!  lying  rouglily 
i-.h  *  1  iim'o  I'-Oho  share.^-  at  five  cents  per  share  65  miles  due  east  of  Pick'.e  T/akc.  it 

men.s  jrom  .  v  ruary  ..  .  .  A.prtement  dated  .Tune  1,  cover  jg  stated  that  a  geological  reconnais- 

ITIP.  lucltift^^  i-aLa  '  ,  "  t.O’.iO.ooo  shares  at  prices  from  five  gance  'vas  made  during  the  summer, 


•lie  l:’ll  lave  been  completed.  About  3"  If,  u 

e.  1  he, nr  "m  men  are  employed  on  the  f"  o' tl-i  (>,1 
lob.-j  at  the  present  time.  Tho  mill  is  I  H.iutiif.n 
.  d  Kio  ton  daily  capacity  and  is  e.x  Kinu 

'  |.eoi..d  to  I..O  in  operation  e.ariv  ni \t 

.•li.’itf  .-iiid  v.-nr  l.cnri.ii. 

.’ti  "  ilicli  '■  -  I'm.TKiA' 

cl  '  i;  if  /...I  Hocni:  ilE\rs  —  Final  nieot.-  I 
'  Mconr.ig  mg  ..r  -,h.nrctj<ilu''r.-  01  l.a  llorbe  Minu.  ! 
iiUi'Iiiioi.d  l.'l.  "Ill  i'p  licld  at  1 ’J  noon,  Oocein-  I 
pii,  ,,)•  'J  .  i'Ui  ...  rii  Toranio  I.,  n.'.civc  an  a.-  I  I .  (....n-aa 
.■.jilin  of  the  l.niiidHl  M’  .-liowltig  maii-|'-  M<“"‘Kiij 
,  .ivr  in  "•bicli  "itiiiiirr  up  of  the  com  '■  '"'"i''’ 

■any  ha«  bvon  '•onduvted.  l.,a  Ttocln  |  . 

-liHiTli'ildcr.s  revttiilv  received  shnro.s  i  ipi^  rtl 
’ipp'y  fit  ,1;  Peinite  .Mines  on  a  l>Bsi.“  of  f  of  thej  I  n||| 
Itovovor.  'arter  for  ■  a  -li  'ive  [..a.  Itachn  held.  I 


I’.t  Itlrllimr..  .  . 

10  .  . 
ni  Hr'oanoT  .  .01 

0'<  Houyn  R  O.T 

o,"»  Uubcf*.  .0’ 

n,)  S’cti  rhtb 

.0,1  Kefuin  R 

r.-2  !>chrribcr  . 

i.T  St.  Pierre 

0;'  Shavt-ma-inr  . 

01  >kook'Jin  .00 

Ot  .  . 

Stiinltiv  S  F.  01 

Spfv>nor  .  04 

0.1  >prirv:er  .  .07 

03^  Stiirppon  R  -*0 

ThGniptB'u 


o':'i|inp:  wm  ro  nnimcc  Miorfly.  SoiiHi  "  ill  be  carried  ouihroiish  the  aale 

this  crosscut  six  different  veins  of  troa.siiry  shares.  Camnionwraith  ..  '. 

0(1  I  have  hern  fontid  but  no  fttrllier  work  'I'ho  property  consists  of  687  acres  Condinas . 

i’5  !  ha.s  I'et  liocti  done  on  Ihcin.  located  2',i  miles  norlheast  of  the  Couiuurum  Mine.  .. 

Tn'lhe  cro-.-a  iii  on  Iho  'jno-ft.  lovol,  t"«n  of  Kirkland  Lake,  and  a  shaft  chrommm"'r  \  s. 

till  ja  secfutd  \'oin  has  brim  located  lydng  'u  ilepi.li  of  (J1  feet  and  a  nninliet*  of  Con..  ciubougomuu . . 

I  parallel  to  lb. ■  \n.  Cl  vein  "  hicii  was  test  pits  have  been  .sunk  on  the  pro-  nurkwaisr  Mines  .. 

111.4  opened  up  for  a  lengili  of  200  feet  Pert.v.  with  channel  sampling  val- 

X*  with  an  indicated  .m-tde  of  .$15  a  ton.  "<'■«  f''«m  $8  to  .$61  in  gold,  silver  n.,,,;..  Mi„es  . 

os  The  new  vain  b.t-’  violded  values  of  "Of'  'fad  over  good  widths.  Dc,,,.  Explorers  .. 

f"  $17  over  iwo  feet  in  slashing.  Two  Two  veins  have  been  disclosed  in  iWal  .Siscoc  ,.  .. 
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Imvc  bretn  surface  exploration.  No.  1 


traced  on  fhi*^  level  wbic'b  hnve  hoUv^  uncovered  fora  length  of  k»t 


FJdorado  .  . 
I.e**!  Mcilartic: 


been  enciintei  ."d  in  slashing.  1"^  ffPl  "nrf  ti'accd  for  an  tipparet^i 
i  a.  section  lying  north  of  the  'hogth  ol  .kOO  feet  where  low 


Tonwiinds  i^'ti  '  f,.,,.,,  by  swainpv  ground  is  encountered. 


01  Upp<‘rl'aii  A6  .SS 

77  ‘  WcslwCKHi-  .07  ()S 

0:^*4  o:i  I  ">5iR  I  OO’,.  oiW 

“1  01 \VVprSnlp  .01  .03 

Oljtj  "  llltA;  IIiTbC  0”  O’l 

17  to  Winoca.  ..  .OP!;  r7f| 

05  ^\iUTiK-l.)  .'-'"’j 

07  09  Yoiing-$h  O?*^  03^^ 


(}K  [diamond  driUinc  and  show  interest-  sunk  to  depth  ot  bl 

C'Wling  values  in  gold  Their  presence  p"  'his  vein  and  a  crosscut 

m  iin  th's  part  of  the  proneriy  is  re-  -  'T'".  "  •  Mae- 


ippiirent  l  rH.  Kirkl.nu) 
re  low  I'ound.ition  Petr 
'  ,  .'  Fruiu'oi'ii.r  .  . 

ICO.  A  (allies  l.sk.'  Purr. 

th  of  61  i.’.lrnorH . 

crosscut  Uol.l  Bril 

w  M..  .  I  Uod  s  I..ikr  Mines 
"  •  ".U.-  I  ('.oldoir  Mines  . 

11  report  (.old  r  aglr  .  .  . . 


I  Ifoucver. 
rul.v  leased 
-IX  months. 


Share  Options  and 
Underwritings 


garded  rf.  an  loiporfatit  dDvoloprnpnt.  >  engineer,  stales  iu  u  icport  CioUi  inglr . 

Mill  tonnage  during  the  past  five  i the  property  that  Nos.  1  and  2  2rr::ui'::!\ouZuli  ' 
—  months  has  been  increased  from  40  V'-'hs  arc  cIc.yIv  dKmed  and  heav-  Gold  ‘ 

to  55  totns  per  dav  ."1111  fn-thor  in-  mineralized,  sinking  north  and  crundoro . 

iToacr^c  nviw  rfi.fl  ac.  ^noTi  fhe  ore-  joining  150  feet  north  of  Cruil  Wihk^ne  Cold 


montlifc  ha^  been  inerrased  from  40  oiiimn  .uiu  iMa\-  cranad,!  Gold  . 

to  55  totus  per  dav  -"1111  fn-thor  in-  mineralized,  slrikmg  north  and  crundoro . 

creases  expected  as  .-oon  as  fhe  ore-  joining  U.O  feet  north  of  Cruil  Wihfc^ne  Gob 

bodies  on  the  iimi-ft.  level  are  made  A  program  of  diarnond  TiXTow  Sw'.vz,  M 

available  for  millinc.  Oporatinj:  pro-  diiHing  has  been  recommended  b\  HuiKcr  Gold  . 
fit  is  saristacrory  on  the  small  ton-  'he  engineer,  and  if  is  reported  that  jiurd  Rock  .  .  , 


bevunlics  Commission  1 


ifj.--  for  underwriting  lepoits  »bc  f.MlonIng  brokerage  resis-l 


op  r'’i'i  hoii  vfi,-i-is  ,11  6  eivtits  and 

inn/ioo  sli-irc;-  m  .8  cen's.  paj-meni 
fo.’  ■'vbich  h.'i.a  been  made  An  option 
ha"  beep  r"an'eil  f.p  1. 37'>.nii0  shares 
"■■■:eb  evDi"!'  n  monthly  instal- 


3  eivtits  and  N  ations,  opt  inn."  .ind  I’.nderwritlnga  a.s 
, „  •"  "  •■dri'  sdp.x  .Noveiiibvr  .30th. 


nage  currenfly  beinc  milled,  it  i.s  re-  "Trangenients  are  '’^">8  made  to  . . . .  ' 

ported.  carry  our  this  work.  Prclirainary  as-  ! ton^ ! 

_ _  says  from  channel  samples  at  10  ft.  iio,nc»tcud  O . 

iutcrvals  in  the  shaft  gave  taluesof  Ho'wcy  Gold . . 

LAMAQUE  TO  PAY  : 

TvwvTVwwikTrk  Sf''*-  '6  silver  and  liVs  cent  .l«k  Wniic . 

INITIAL  DIVIDEND  s  s  Onfstv 

_ _  been  encountered  about  400  feet  Karr  i.akr  . .  -  •  • 

DisbursemeiH  of  10  Cents  Will  "'"•'•hcast  of  the  shaft  and  win  be  nud.on  Bay 

Be  Made  Janua.-y  ::  ;;  ” 


J.  M.  Cona.  , 
Kerr-AHdison 
Kerr  L-nkr  .  . 


blocks  eon.M.-t  of  l.50.oeo  shares  cen's  to  thirty  (^nts  per  share  and  to  extend  tbe  mapping  of  the  - 

s'",*-  Yi"’  I  ?,  f .'greement  has  been  terminated,  running  cast  from  Toronto  Bu.rau  The  Financial  Tbn*. 

fio  xYt'Y’i  <  oi"  A T  j-T' F-p-w  MTVtNr'  cfixT  Fick Ic  I ,a kc.  The  area  Is  best  rcach-  Toronto.  Initial  dividend  of  lOe 

Rt  c^plfi.  thr  Tnilnwins  two  Rt  IJ  LGKAT.4-CIvh.JbK  MTN1>G  COM  ,  .  ,  r  c?  ..  i  1,  ..a-  »  ^  1.  j  1  1  u  j- 

rents  the  next  two  at  1.5  eenbs  and  F-VNY  UEMITKD  -  By  Agreenien.  ‘'I  Stonx  Lookout  as  per  share  has  been  dccdaied  by  di- 

fho  iBct  Bt  ->0  rents  \evt  four  in-  November  t4  optioned  to  M.  F.  Urn  1 isolated  position  makes  a  c.inoe  rectors  of  Laniauuo  Gold  Mines. 
BtBiments  nrr  50  non  shiro  blocks  at  ''ows  7,897  shares  at  $6  per  share  pa.\  .iourm  y  long  and  tedious,  bevcral  r.td..  payable  .laniiary  2  to  share- 
6m  men  ^  nr.  t  ^  ^  lAnD.-th  shaves  on  J.Nicombpr  iTi;  3'>‘- Kanoc  routes  arc  possible.  Th(*ro  is  hoklers  of  record  Docoinbor  20.  Tbe 

25  cents  a  share,  followed  by  tOO.OOO  .Tflnu.nrv  msn-  mo  »  ..n_4  .v.voIIofI  from  nnibo.L,4,.«le  .w^HiTrwUxnH  Fvn  T^or^om-i 


r.^bel  Oto  .  . 

J  Ldgunn  . . 

Arton  Mines  Has  Diamond  I  •  ■ 

Drill  Program  Underway!  shore  .... 

•  I  Liirriiiqu^  Conl.  .. 

.  I  Lf^itch  Gold  .  .  .  . 

Toronto  Bureau  The  Financial  Timea  |  l.ittlv  hong  I.nc  . 

Toronto.— Afton  Mines.  Ltd,,  bas  j 
a  program  of  diamond  drilling  cur-  Man,,ob,,  "4, 


rows  7,997  shares  at  $6  per  share  pa.\  .i'>urne.V  long  and  tedious.  Several  |  r,td..  payable  .laniiary  2  to  share-  a  program  of  diamond  drilling  ciir- 
•iWe  100  shares  on  Ikicembcr  15;  2''’-  canoe  voules  arc  possible.  There  ie|  holders  of  record  December  20.  Tbe  rently  underway  on  a  group  of 
shares  January  15,  1939;  .'tOO  shai-.  ja  "  cll-navelled  route  from  Oniba- )  stock  will  go  ex-riivulend  on  Dceeni-  claims  in  Fripp  town.sliip.  Porcupine 


shares  at  30  cents,  two  .30  ono  sbYe '  „  February  k,;  600  shares  March  ir>:{bika  on  the  Canadian  National  Rail  j  hm-  10. 


blocks,  the  first  at  40  cents  and  the  .100  .shares  .April  15  and  I.OOo  ."hBi-t 


idaims  in  Fripp  town.sliip,  Porcupine  Mriiand  Oil . 

irea  .southwc.st  of  Timmins,  wliicli  ylaKenzTe  R.-d  Lake 


last  a'  50  cents,  and  a  final  block  per  month  thereafter  until  October  13 
of  7.5, npp  shores  at  73  cent.s  ,a  share.  1939.  Company  incorporated  N'oveiii 


•i\  uy  10  the  .Mbauy  River,  from  which  .  This  will  represent  a  distribution  arc  held  under  option.  The  first  Mc'-’iMir  Graham 
Kee/.liik  lake  may  be  reached  via  of  $300,000  on  the.  .'1.000. OOO  ."haves  of  bole  in  the  campaign  has  intersect-  Mc'X'atters  C.  M 


1939.  Comranv  mcor^^^^  lake  may  be  reached  via  of  $3O0,n00  on  the.  3.000  opn  shaves  of  bole  in  the  campaign  has  intersect, 

her.  1938  (Ont.)  authorized  capital  1  Keezhik  creek  [.amauue  stock  outstanding.  Of  ed  nine  feet  of  good  looking  quartz 


NO  NEW  WORK  AT 
SLAVE  LAKE  GOLD 


_ _ _ _  _ \Iimini.«ka  lake  and  Keezhik  creek  [.ainau'ie  stoek  outstanding.  Of  ed  nine  feet  of  good  looking  quartz.  CockahuU  ..  .. 

10,000  \7ha4-Vs.  $5  par;  issued  2.003.  nr  \  ia  Fort  Hope  and  Opikeigen  lake.  |  t^iip  amount  *212.100  wilt  go  lo  with  tourmaline,  and  assa.vs  are  now  Mining  Corp  .  .V 

-  The  west  end  of  the  area  can  be  j  •prck-Huglies  "bicli  hold.s  2.124.000  being  run  on  the  section.  Modii  Oils  t.id.  "J 

HOYLE  GOE.D  MINES  LIMITED—  reached  from  Pickle  lake  via  the  "hiiies  of  I.ainaoue.  Terk  s  share  of  The  company  has  also  acquired  an  .  . . 

By  Agreement  November  17,  Yen  Crow,  Otosk'vin  and  Trading  rivers,  (hr  I.amaqiie  dividend  is  equal  fo  option  on  the  Ridgedomo  Gold  pro-  Mur"hv  Ybur, . . 

t’jres  Limited  and  Sudbury  Boiiii  The  most  favorable  locations  for  (  le  per  share  on  Tcck-IIughcs  perty  in,  Deloro  township,  and  also  NHybub  !  !!  !! 

Mines  Limited  agreed  to  purchase  pro;;pcctlng.  however,  are  In  the  stock.  two  Amphi  groups  in  Malartic  town-  Newbac  .Mines 

,20.000  shares  at  thirty-three  anil  onm  vicinity  of  Keezhik  lake,  and  the  in  13;i7  I.Hmaquc  e.irned  2;;.6c  per  ship,  Quebec.  Afton  holds  .3.50  000  v'""’ 

fmahwYni\%^6oYMTy^‘'Fe^^^  therefore.  .«hnnn  hut  still  had  $1,500,000  of  shares  of  Mervin  Malartic  dolcl  N;';:,nTa%W,  . 

'  1D30  and  $50,000  bv  Mav  lo.  1939.  convenient.  )»un»is5  outsiundin.?  nil  of  which  have  Mines,  which  were  received  for  a  Norgoid . 


T20.000  shares  at  thirty-three  and  one 

— - -  1  cents  per  ?>hare  payable  $J20,00( 

Hopes  Exprc)>sed  That  Finan- j  fo'  tbwitb;  $60.000  by  February  15 


cln^  May  Make  Develop¬ 
ment  Possible 
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two  Amphi  groups  in  Malartic  town- 


Nf'wbec  Minei*  .  . 
New  Golden  Rose 


1  1939  and  $60,000  by  May  15.  1939.  convenient.  bonds  out.sKinding  all  of  which  have  Mines,  which  were  received  for  a  Nargoic 

!  Ccnipany  inrornoraied  Febniarj',  19.38  Prominent  drift  ridges  are  a  com-  since,  been  redeemed.  While,  no  in-  group  of  8  claims  in  Malartic  town-  UJ'”’"'!'.’ 
j  (Ont.l  authorized  capital  4,000,000  mon  feature  of  the  area.  Aside  from  diratinn  Is  given,  that  Lamaqne  will  ship,  when  that  compan.v  took  over  oTririi' 
I  shares  n.p.v.;  issued  2,680,005.  these  the  area  Is  low  lying  and  be  nl.accd  on  a  regular  quarterly  di-  the  properlv.  Heber  Bamhrick  en-  Ometa 


- - -  shares  n.p.v.;  issued  2,680,005.  these  the  area  Is  low  lying  and  be  pl.accd  on  ti.  regular  quarterly  di-  tlic  properly.  Heber  Bamlirick,  en-  Ometa  .  ’  ^47 

Tc.^onto  Bureau  Tha  Financial  Timea  -  swRmpy  with  few  outcrops  e-xce.pl  in  vidend  iuisis  the  current  payment  in-  gineer,  has  recommended  diamond  Fiae  &  Oil  ..  .02 

Torontc. — -  No  ■w’ork  has  been  done  J.IAIES  KIRKI<AND  AITNBS6  LIM-  cerfaln  sections  where  tho  rocks  dicatc.s  that  more  dixidciids  can  b(’  drilling  for  the  latter  propertv.  -•  '  04 

K  Slave  Lake  Gold  Mines,  Onfpn.st  “■  payment  has  been  re-  as  elongated  Hdges.  Heavy  expected  during  irGO.  - - - : - ‘  "  p„,c  .  4  sn 

dand.  Great  Slave  I^ke.  .since  the  growth  and  overburden,  however.  - -  C  I  M  M  Urses  Assistance  I’artancn  Maiani'c  TT  Z  -Ob 

- - Agreement  July  21.  ,  conceal  the  actual  urges  MSSISiancC  Pacalia  Oils . -  .05 


earlier  this  year,  Henry  D.  Tudor,  five  cents  lo  seventy-five  cents  , 

president,  advise.®  shareholders  in  a  per  share,  and  that  Agreement  has  The  Trouttly  Lake  section  lying  to 


report  for  the  period  ending  October  been  terminated. 
31,  1938.  During  the  summer  a  com-  - 


the  west  of  Keezhik  lake  is  domi- 
nanlly  granite.  The  granite  stir- 1 


jiillies  Lake  Is  Drilling 

From  the  500-Ft.  Level 

Toronto  Bureau  The  Financial  Times 


plete  assay  plant  was  sent  into  the  NEW'  TRt'E  FISSTTKE  MINING  rounding  the  lake  is  a  very  coarse  j  Toroiuo  --  Diamond  drilling  pro- 
proper'y.  Mr.  Tudor  states,  and  it  is  MILLING  COMPANY  LIMITED  —  porphyritic  type  which  may  repre-  (rrani  is  iirocotHiinf  from  the  5o0-ft 
hoped  that  by  next  spring  tinancing  Hy  .Vgreement  October  7.  Clair  ManJ  „ent  an  early  offshot  from  ihe  ty-  I.akc-Porcupine  Gold 

can  he  arranged  for  tbe  development  or  "4^ noo  the  region  porphyry  cut  j 

of  the  property  and  the  purchase  of  ;  ■.  .nnao'’  .hu.e..  Brl''’hich  now  flanks  tho  volcanic  belt  .  drilling,  and  tho  second 


For  Young  Mining  Engineers 


Winnipeg".— Ui'King  assistance  for 


further  equipment,  os  recommended  | 


removed  from  the  property  at  thej  lOii.O'iO  shaves  at  fifty  contE 
time  of  the  cancellation  of  the  Tint-  t  ar.able  ,\ugu.si  1.  1939  and 
mins  option,  and  the  fime  proved  mo  .-barts  at  sixty  cents  per  sha 
short  this  ."tiiuiiKi  before  freezo-up  'ktober  1.  1939.  Proper 

for  tho  company  to  send  in  and  in-  '  "'‘f "V  ^'rn  .V.hkct  m  ^ 

^  .  ,  ,  ,  .  iHinblu  paii  of  'ivhirb  aro  suhicct  to  , 

stall  the  mtning  plant  recomnien.bd  mortgage  for  $350.0no  payable  in  ' 
tiV  Mr.  Kipp.s.  ,  S.'pipmbcr.  1948.  and  prox-tding  for 


loo.o.^i  shaves  at  fifty  cents  P^r  sham  iron  formation.  The  greenstone  isj^^^  completed  m  2 i:i  feet  below  'l>e  young 
aar.able  Augii.si  1.  1939  and  on  100.000  out  up  and  highly  alterco  towards  .  .  ing  it  diff 

Mtar."  at  Sixty  cents  per  share  Pavabl”  u.e  west  hv  dikes  of  porph.vriric  '  very  soon 

t”,  October  1.  1939.  Properiies  of  the  granite  and  appears  to  be  less  favor- i  *^0*"  a*'  ^ 


able  for  pros[)Ccting  than  tbe  Keez- i 
hil:  l>ake  section.  [ 

Keezhik  I.ako  lies  in  a  synclinal* 


A  fwo-compnrtmeni  shaft  has  becti  payment  in  the  meantime  only  of  ten  |  fold,  the  west  end  of  the  s.vncliuc  oc- 

sunk  to  1,50  ft,  with  four  levels  cstaii-  pci-  cent  of  the  net  .smelter  receipts,  curving  in  the  vicinity  of  Prest  lake.: 

lished  on  "iiich  1.,389  ft.  of  drifting  Company  incorporated  March.  19.37  Here  granite  has  nosed  up  under  the . 

and  i  ro-ssciKi.ing  v  as  done,  with  <Ont.)  authorizcHl  capital  1,750.000.  .81  volcaiiics,  terminaliug  this  structure.  I 

abfini  70''2  of  Ih.  (k  v  ..|opni('tu  being'  '^o”®d  1.452.284.  I,j  Troutfly  Lake  section  the  in-j 

in  ore  Drilling  below  the  •t‘’."-fi  j  truslves  have  cut  out  all  but  the!  ,  .  .  , 

level  L-avc  mod  inclication.s  ,,f  tlu’l  'D.AXTON  CHERRY  A  COM  PAN  V  northern  limb  ofi"’"^  f'"  f'howing  some  mineral; 

downward  com inu it V  of  the  ore  one  |  Bay  Street,  Toronto  -  Kcm.stva  ,hp  syncline,  and  this  in  turn  is  |uac-  UP"- 

ho'e  r.iioninc  3  ft  averaging  87.33  V" '  ticaliy  terminated  west,  of  Troutfly  !  _  - 

foiiomd  bv  !s  iiifbe."  running  .$477. da}  '  -  i,iike.  '  JelHcoe  Maintaining  Only 

per  ton  .it  irit:c,i|  dcptli  of  6,30  ft.!  I'PPER  CANADA  MINKS  l.lMITj  - - -  —  -  I 

from  .siirlii’C  Tv.d  oiliei  holes  ;ii  |  ED  -  Advises  that  (P.rrlon  F.  Sum  I  P.hyoIite  RoUjm  Drilling 


continued  to  165  feet.  Between  171  m'mng  fraternity  for  these  ' 

and  186  feet  a  mineralized  contact  young  men  both  a,s  regards  business  .s,5c.„e  fjo'd  . ’ 
zone'  w.TR  intersected.  Assays  from  I''®  indiisfy  and  also  in  the  mat-  si,>cicn  Maiartir. 
tliis  hole  were  low.  ter  of  professional  and  technical  ad-  t-Hkc  Colt 

The  second  hole  earlier  this  week  Tice.  siaducona*^'^”''^'*" 

had  reached  a  depth  of  153  feet  ho-  S-  AtcDiarmid.  Manitoba  straw  Lake  Wa 


prise  for  many  year.". 

Mr.  Colliti.'i  spoke  with  pride  of 


thi."  dei’'!i  encounti  ied  tiie  ;diiai  ’"ccs  li.as  imr 
zone  .'iltliourli  values  were  low.  Re  :  f'"t>'five  e.-uts  per  viiarc;  an.dooj  VeUlS  inuporisni  rSUIting  Tnfyiiifi  Bureau  The  Financial  Times 

siilt.s  of  .  liannel  nnd  hulk  satniiling  '  ' ’''mre;  uio.  j  -  .  Toronto.  — Pending  fhe  outcome  of 

Eho"  ,,r,  averiige  .B.s.'  in  value  of !  j'*::'  loran.c  nureauThe  I  bianci.l  Time.  (negotiations  for  the  shipment  of  ore 

$tL.3o  pe,  ton,  vvliile'a  bulk  sample  he.'^'’''rJmar,,/o!u staiXv  boroon !  ^  above  the  sccomi  level  to  a  produc- 

tpftprj  fr,r  olhet  ininprul.s  showed  .shares  at  seven:  y  cents  per  share;  I  Riiyob'e  Roum  Mines  property  ad-  Ing  niiti.’  in  tlie  luftle  f.ong  Lac 
Mings’e'i  :incl  tin  to  the  value  of  r.e.'ii.in  stiares  m  eighty  rents  per  share  .ioiuing  Waite-Amulet .  la  now  cut-  area.  .Telllcoo  Cnn.s0lid.3tpd  Gobi 
,815.60  per  loti  According  to  \ir,  and  i.o.ooa  share.s  at  *1.50  per  sban-.  ting  iinport.ont  faulting  immediately  |  Mines  ha.s  temporarily  suapended  np- 
Kipp.s,  I'vid.’uce  points  to  the  possi-  U'"  .'nreement  tbe  optioner  abandons  next  to  the  iirea  drilled  by  Koran- j  oralton.s  and  rinly  .3  .skeleton  crevv  i.s 
hility  of  iupgsieii  hciiig  more  ahiin-  right  to  take  up  final  30, noo  share:-  (jg  when  it  had  Rhyolite  Rouyn  tin- I  being  maintained  at  tfu’  pi  nperty. 


ners  lias  iturchBsecl  l,‘>.},ii00  .'.hare,- 


Culs  Important  Faulting  j 


loroplo  Bureau  The  I  iuancial  Time.  j  ne.gotiatl 
Toronto. —DiB.mond  drilling  on  the  (above  th 


Skeleton  Crew  at  Properlv  "^'hing  indn.atry  during  the  l 

_  '  1  n.3st  few  years  and  predicted  even  ^ 

aru„.M  Bureau  The  Financial  Time.  '  >?re:itcr  progress.  lie  voiced  an  in-  V 


Toropto.-l'ending  the  outcome  of  Western  mombcr.s  o  w'a.te  Amulet  .M.  .. 

’.gotiatlons  for  the  shipment  of  ore  and  others  intorcsie.i  Wendum  Go -i  M.nes  u 

lOve  th.’  sccomi  level  to  a  produc-  annual  meet-  i- , U, /.Silver' .  J 


dant  than  gold 


at  81. 50  per  share  and  Company  ha 


option,  leporta  Cyril  T.  Young.  Tiie  Financial  Times  i.s  officitillyin- 

Ba'anee  -sheet,  a.a  at  October  31.  president.  One  drill  operating  a  formed.  .^rattgemems  are  tinde,- 

■ifins.  fdi.’Vvs  cash  on  hand  of  .818,-  .at  s'xly-fivo  cents  nor  share  dm'cter  mile  \vc.=1  of  tlic  Watte  ore-  way  for  shtripuig  the  ore  and  luitil 

966  an. I  current  liabiltties  of  8696.  pavablc  fortliwitb  n.nd  50,000  .sharps  body  will  meet  Xoranda's  final  No.  the  deal  has  been  comidcted  it  has 

During  the  period  front  October  21.  at  sixty  .-epts  per  share  payable  by  18  hole  which  at  60  degrees  did  not  been  decided  to  conserve  ih.’  ra.sli 

1935.  to  O.  iober  31.  I'lvIS,  receipt?  Tveccmlier  .31.  19.38.  c.>mpBny  tncoi-  ernss  the  deeper  valley  where  the  position.  The  pr.qicrty  is  in  a  [u) 


ing  to  he  held  in  Qiiclicc,  in  .March. 
1939. 

Beaufor  and  Cournor 
Mining  Corporations  Merge 


Conrtior  Mining  I'orp.  is  ciirrcnliy 
being  disriisaed  by  nfficitil.s  of  I.otti 
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FNimour  Pore.  .  • 
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4.55 

4.40 

4,40 

4.85 
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Partanen  Malartic 
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.24ii 

.04  V 

Pacalla  Oils  .  . 

•  • 

.05'- 

.0514 

.05 

.03 

.17 

■04i<i 

1  Paulore . 

.07 

.07 

.22 

.04 

’  Paymaster  Cons. 

M.  .. 

.50 

.50 

.48 

.49 

,69 

.38 
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Pioneer  Gold  B.C. 
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90 
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1.23 

.68 
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5.55 

3  45 

'3.4(1 

3.40 

3.60 

2.30 
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4.63 

4.75 
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4.70 

5.70 
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1.33 

1.68 
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25 
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1.25 

.47 
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7.65 
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1  02 
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.16 
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•  135: 

.20 

08 

Vest  1  urner  Petr. 

Ltd. 

.08 

.08  Vj 

.08 
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.07t,-. 
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■00  *4 
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.08 

.021" 
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•09"l 
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.  1 9  16 

■20  It, 
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13 
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8  20 

6  30 
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to 
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.10 

1 0 

30 

00 

from  sale  of  ;;t(.ek  .and  supplies,  etc. 
totalled  $  ’,6,733.  while  di.ahiirsemptjf s, 
less  ac.'ounts  payable  and  charges 
accrued,  miaitoq  817,707  lo  leave 
cash  on  liand  of  $18,966  .Annual 


noratofi  .\pril.  1929  (Ont.')  anthoriziyJ  fpajn  fault  is  now  proved  to  be  in  siiion  10  commence  .slnpping  ore  a,-, 
f-apital^  .3,500.000  r.hure.s.  81  ■(  recent  drilling,  and  will  crosscut  thejsoon  a,?  negoliatious  are  cotnplrted. 

i.siiofi  2.814  ooT.  'mailt  contact  ot  rhyolite  and  ande  iwith  hoxholes.  chut.'?,  raise.?  and 


At,EN.\7CDER  WATT  *  COMPANY 
Kiteboner  Ri’gi.st ration  B’S  Gen- 


maiii  contact  ot  rhyolite  and  ande  iwith  hoxholes.  ehiit.'s.  raise.?  and  1 
sit.  The  second  drill,  operating  lo  sub  b  vel,?  finished.  Ore  tt-ivi,?  car-| 
the  west  of  the  Waite- Amulet  ‘’F”  rieel  ,in  l.v  ('an;uli;iii  In.lii.  t  ries  Liin- ; 


would  receivt 
fouruor  inhv. 


inierest  and 


raeetinc  et  sharclioldei-.?  will  be  Ijeldjeral  Broker  relm  tnlci-i  a?  of  Novem 
December  1,,'.  in  T.irtniio  her  25,  19"8. 


”tc«!  $  .85 

75  o(.  2.00 

40  OI  3.00 


OLD  RYE  WHISKY 

PRIIICT  OF  miilM  NAtlEI  &  SONS.  CANNON 
distilled  OF  THE  WORLD-FAMOUS 

CANADIAN  CLUB'  WHISKY 


shaft,  has  intersected  five  t'cet  of  j  ited  anil  others  sliov>  iliai  an 
‘  copper  quartz  core  in  No.  6  bole  in  a  j  iraetii.m  a.s  high  .3?  93  per  cent. 
I  zone  which  will  he  conl.icted  at  j  be  obtained 
greater  depth  by  No.  7  hole  whieh  |  -  _ 

'  ha-s  been  spotted  to  intersect  the  |  5e|.vice  tO  North 


i  drift  covered  valley  fault.  i  11,. 11  o  t>  r>  j 

j  Drilling  to  date  has  shown  the  j  Will  boon  tSe  KesumeO 

i  flows  to  be  thicker  with  mueh  j  -  - - 

steeper  dip  than  geologists  expert- |  Manager  (  anipbell  of  Mackenzie 
ed,  Mr.  Young  reports.  As  erralie;Air  Service  advi.?es  il:ai  lal.e.?  in  tli<’ 
copper  was  found  to  a  depth  of  I,- :  Yellow  knifo  arr;i  ai-e  fr.i.'.eii  ov cr 
000  feet  iu  andesite  In  No.  3  hole  :  sufl icieiitl.'  to  mal.i  l  in.liui  .?fif(’ 
and  similarly  in  No.  5  hole,  where  (ami  that  Die  variomv  camp?  in  Die 
dalmationite.  or  spotted  dog  forma- I  x  i.’inilv  have  be.-ii  sei  vi.-e.l  froui  the 
Don.  -was  found  to  persist  down  to  base  airport  dunii.g  liie  past  itirei- 
1,350  feet,  the  entire  valley  fault  '  da,' ?,  Service  10  !  :i!mout’>')  w  ill  be 
section  for  Jl  length  of  3,000  feet  '  re:-tuiied  witli'O  a  ' cel-. .  ac.’ordin,':  to 


jCotiriior  is  equipped  vvith  a  200  ton  ' '-miskai.i.n 
jmiil  witii  produelion  currenDy  run-  CURB 
'  iiing  around  $30,000  monthly. 

'  IJccent  work  on  Die  southern  sec-  Mines 

I  fion  of  Die  P.eanfor  property  has  Bou'JruUiiie.’: 
(revealed  gooil  values  over  fair  H.uzii.  Guij 
I  vv’dDis  nnd  the  mergei-  would  permit  biownlr.-  M 
;  more  extensive  development  with  f  'e  m 

I  fiimis  derived  from  niilliiig  Coiir  liup.iiqvc  t' 

i  m.r's  ole  and  Dial  tilroadv  developed  Kirk.  r.,.ld 
:  bv  nerjiifor.  vir,ii.,n  1  i.pi 

I  ‘  Mont»5cur  C 

'*  ■  I'antivji.A  Cfj 

'  Important  Developments  f’;;'” 
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I  lias  been  magnetometored  as  well  a?  1 
Waite-Amulet  and  laiko  Dufititlt  to, 
better  determine  Die  niiiieriiliz.ed 
areal  and  correlate  the  drilling  to 
datB. 

I'he  Finnncinl  Time?  reaclie?  a 
class  of  people  who  tire  intere>|e(; 
and  able  to  buy  investment  securi¬ 
ties. 


|irc.?(,'Ill  otlMorli. 

Vancouver,  Imporlani  ilevcii.|i-  - 

i  \IK1fF'."  V  tl  \  l,t.  \  II A  I  hjt  m.'Uts  in  under.grour.d  cxpiortilicTi  ( 

Fiiirview  .\ma '--aim.ied.  0:,'iv 00.?  ,  at  the  /.eballo:'-  pro|ier1.v  lield  I'V  a  '  Irief  ef  lb 
district,  li.C..  rcpoi  ts  Di-lnbei  pro  :  yndicafe.  including  Bratorne.  .''beep  I  dt’CLalvcn  d 


area  was  un-  ctii  Die,?e  showings  at  depth. 


district,  li.C..  rcpoits  Di-inbei  pro  :  yndicafe,  ineliiding  Bratorne.  .^ilieep  defiglvcn  (luring  Die  summer  by  the  Mr.  Lynch,  vvho  brought  the  Gold 

iliicfiou  ;i;  .‘'  ic.SOi’.  (omp.nri  d  w  ith  I  1 'reck.  North  .Aiiieriea  .Mines  (vf  l.os-  s.v  n.licate  nnd  a  crew’  of  fifteen  men  Belt  .Mine  In  the  Sheep  Creek  area 

8i2.Iim  In  .?!eptambef  am!  Slii.iim  in  t.m,  A.  c.  'I'aylor  of  Yanc.uiver  ami  e.iriied  on  sydemaiic  surf.nce  and  j  to  the  production  stage  for  North 

(I;  ■’-.  K:-’-.  1937.  .\  reiiiirt-  liave  not  i  California  intere.st?,  ai'e  reported  hv  t  undergroii:  d  ii.-m-pectinc.  Ai  the  .Atuerica  .'liner,  i  cceutly  visited  the 
lieeii  re.vula,'.  i  iial;  can  to,  li.'  given.  H.  Grafian  L.vrieh.  ciiglm’rr  for  the  ,  present  fime  work  is  heiitg  com’cn- '  Zeballos  area  to  inspect  the  recent 
it  .<  said  an  Ktirlish  coneern  is  tie- [  syndicate,  Develo|uiirnt  on  Dio  group  !  trated  on  two  important  o"c  finds  ;  work  and  to  plan  undergroundwork 

goiiating  for  control,  of  87  claim.?  in  the  Woss  I.ake  dis-  and  two  tunnels  are  being  driven  to  for  the  vvinter  months. 
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NEWS  OF  MINING  AND  OIL  SECURITIES  I  Buying  From  Eldorado' 


MINING  PRICES 
UP  BUT  TREND 
WAS  IRREGUUR 

Rally  at  Mid>Week  Failed  to  i 
Wipe  Out  Earlier  Losses  in 
Light  Volume 

WESTERN  OILS  LISTLESS 


Ontario  Mines  Handled  LAGUNA  GOLD  TO 
Record  October  Tonnage  SALVAGE  THE  ORE 

Produced  $8,492,455  From  852,757  Tons  of  Ore  —  In  ’  STILL  IN  MINE 

October  Last  Year  Output  Was  Worth  _ 

$7,398,887  I  Development  Work  to  Be  Stop- 

■ — -  -  j  ped — Showing  Was  Disap-  j 


Toronto  Bureau  Tba  Financial  TImsa 

Prodiiclimi  of  Ontario  i  fields  amounted  to  $250,1’1’8,  while 


pointing 


Toronto.  The  Nation.”!!  Radium  i 
Trust  of  Ureat  Rritain  recently  I  OI  R  STATISTICAL 

made  commitments  to  inircliase  50  INOLIRIES  RECARI 

■ifiimmes  of  radium  from  Eldorado 

(loid  -Mines,  Ltd.,  hut  time  of  de- .  'C  T 

livery  htis  not  been  sitecified.  This  J* 

hrinn.s  the  toliil  oi  commitments  ,  ,,  . 

f,.  .  .  ro  rho  Toronto  Stock  Kiel; 

fioni  lilts  source  up  to  62  ftramnies  ^  (kmadiai 

of  which  two  grammes  Is  the  bal- j  II  JORDAN  ST. 

iinee  of  a  former  order  for  20  gram- '  bkanciiks:  b. 

mes  of  which  18  grammes  liave  been  j  —  — -  ■  — 

delivered.  ; 

While  plans  to  purcliase  $2,500,- 
000  of  radium  have  been  announced  Stadacona  Exoected  to 
by  the  Rriiish  Minister  of  Health,  CfiC  nnn  M 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

Ol  R  ST.ATISTICAL  STAFF  WILL  BE  PLEASED  TO  ANSWER 
IN'OCIRIES  REGARDING  ALL  CLASSES  OF  SECllUTIES. 

F.  J,  Crawford  &  Co* 

MEMBERS: 

The  Toronto  .Stock  KirhanRe  ,  WlnnlpcR  Grain  Eichanfte 

(kinailian  t>>mmo<iity  Eichanac,  Inc. 

II  JORDAN  ST.  ELGIN  JIM  ’TORONTO 

BKANCilESs  BARRIE  -  ORILLIA  —  HAMILTON 


gold  mines  in  October  amounted  to  j  Northwestern  Ontario  producers  j  0  MONTHS  WORK  AHEAD  is  given  as  to  wheth- 

$8,492,455,  as  compared  with  $8,- ]  shipped  $],;;99,251  in  October.  _ _  er  this  indicates  new  orders  for  El- 


412,863  in  the  preceding  month  and  Ontario  prodnciiig  gold  mines  liy 
$7,3ii8,887  in  October  of  liist  year,  yields  for  tiie  month  of  October  fol-  j 


An  irregularly  higher  trend  was  .'J" 

in  evidence  during  the  past  week  on  !  1' f year,  yield 
Canadian  mining  markets,  although  1  ^ 7  852, <57  tons  of  ore  were  low: 
day  to  day  movements  were  narrow- 1 nionth,  the  highest  ton-  Po 


Toronto  Bureau  The  Financial  Timee 

roroniH.  —  Acting  on  the  roconi- 


dorado  or  merely  the  cost  of  com¬ 
mitments  already  made.  The  50 


Produce  $85,000  NoY«mb«r  THE  GOID  MINES  Of  CAHAD* 

Toronto  Bureau  The  Financial  Timas  II  THAT  PAY  DmOENOS 

Toronto.  —  Specimens  of  spectac 


*  iiu'iulaiion  of  John  A.  H(mu,  ronsult- 1  coniinitmont  would  cost  the  ular  hlg^h  pradc  or^  ts-ken  from  the 

day  to  day  movements  were  narrow-  ‘“st  month  the  highest  ton-  Porcupine  (13)  Rnffaio  Ankerite,  im;  en.utnoer,  wlio  recently  .  xninined  '«  exccs.s  of  $1,000,000.  .,„c  oppurrence  m.pnpd  hv  Biashlnc 

ly  lower.  A  brisk  rallv  on  Wednes-  fo*"  any  month  in  the  history  of  Coniaurum,  Delnite,  Dome,  Hallnor,  and  reported  on  tho  Laguna  tbdd  ’^'here  three  large  buyers  of  ra-  .v,  ,  ,  ,  c  ^  ^ 

day  of  this  week  wiped  out  a  number  1.  Province,  compared  with  822.-  Holllnger,  Hollinger  (Ko.ss).  .M.iee,  .Mines,  Herb  i.ako  area.  .Manitoba.  I  hium  in  Great  Rritain,  the  National  the  726-ft.  level,  about  700  feet 
of  the  losses  created  earlier  in  the  treated  in  September.  Av-  Mc.Intyrc  .Moneta,  Panioiir.  Pa.v-  directors  of  tlie  company  liave  de-  Iti>-(ii"ni  Trust,  the  King  George  V.  west  of  the  main  shaft  at  Stadacona 

period.  Share  volume  throughout  recovery  per  ton  was  $9.95  j  master.  Porcupine  l.ake.  cided  to  stop  till  doveloi>mi'm  work  ;  *  ®ncer  Eiind  and  the  King  Edward  Rouyn  Mines,  were  exhibited  to  min- 

the  session  was  light.  Base  metal  j  f**’*  against  $10.22  per  ton  in  |  Kirkland  I.,;ike  (Oi  —  Bidgood,  and  lo  salvage  the  ore  remaining  in  C'ancer  F'und.  In  addition,  Eldprado  tng  men  this  week  hy  Roy  Anderson, 

issues  were  soft  earlier  in  the  week  i  ■  h'f'y-one  mines  report- j  Golden  Gate,  Jvirkland  Lake  Gold,  tlie  mine.  Tliere  is  estimated  to  be  receives  orders  from  other  private  president,  and  mine  manager  Murray 

and  the  rally  at  mid-week  failed  107*^  production  during  tlie  montli  a.s  |  Lake  Sliore,  .Macassa,  Sylvanite,  sufficient  ore  left  to  mitintam  mill-  sources.  Tlie  company  is  stated  to  Kennedy.  A  raise  going  up  on  this 
wiped  out  all  of  the  losses.  Senior  | 7“’ '^'he  .Mor- |  Teck-Huglies.  Tolnirn.  Wright  liar-  iiig  for  si.v  to  eiglit  month.--.  have  inventory  of  only  600  milli- '  rich  ore  has  been  advanced  for  better 

golds  moved  narrowly  at  the  begin- 1  '■i*’'Eirkland  and  Naybob  were  re- 1  greaves.  Tlie  following  statenieiii  was  issued  Ri'aniines  of  radium  In  Great  Britain  than  18  feet,  wltli  the  last  word  from 


wiped  out  all  of  the  losses.  Senior  | ‘*^'^7,®^  September.  Tlie  .Mor- |  Teek-Hiighes.  Tolnirn.  Wright  liar-  iiig  for  si.v  to  eiglit  month.- 


There  are  45  Kold  mtnrs  in  Canada  that 
pay  dividends — with  yields  of  from  4  lo 
1 5  per  cent;  41  are  listed  on  the  Tor* 
onto  Stock  exchange.  In  1957  only  one 
gold  mine  passed  its  dividend.  In  1918 
only  one  gold  mine  passed  its  dividend. 
Our  market  letter,  the  DIVIDEND 
COLD  DIGEST,  will  keep  you  fully  In¬ 
formed  on  all  the  Dividend  Golds  of 
Canada.  .Sample  rapy  of  current  issue 
mailed  on  request — no  charge. 

Crawford,  Wright  Sc  Company 

197  BAY  STREET,  TORONTO,  ONT. 


golds  moved  narrowly  at  the  begin- j ''*‘’■’'‘'■’^7'’^  Naybob  were  re- 1  greaves.  The  followiiig  stateniciii  was  issued  ftianiinos  of  radiun- 

ning  of  the  period  but  this  late  burst  I  month.  The)  Larder  Igike  (3t  — Kerr-Addison,  tliis  week  by  J,  H.  <’.  Waite,  prosi-  at  the  iire.seiit  time 

of  strength  showed  the  list  generally  ^  PP^f  ^  anada  Jlines  commenced  !  Oiuegii,  Raven.  River.  dent.  - - 

improved.  Selective  issues  featured  ;  7!’^'”^  operations  in  the  Morris  Matachewaii  (2i  —  Matachewan  "At  the  annual  general  meeting  of  llflf'rp  t  ISWTI  nrn 
an  improved  prospect  gold  section,  7v>fl'land  mill,  trucking  the  ore  for  Consolidated.  Young  Davidson.  the  Company  in  .March  last,  it  was  W  A|  I  P  A|Y|I|I  P  I 

as  the  junior  golds  moved  irregular- j  of  five  miles.  Sudbury  and  Teinagami  (,2)-^Le- !  .-’lated  ihat  the  inirchase  of  addii ional  xalflUlJLil 

ly  higher.  Eldorado  and  Bobjo  lea- j  T’l  (Kiuetioii  for  the  first  10  months  '  bel  Oro,  New  Golden  Gate.  |  eiiuiiuneiit  to  enalile  the  develo|itueiit  UAC  0  1  CO  OC/t 

tured  the  trading  on  a  quiet  niise('l- i  of  the  current  year  has  amounted  to  '  Algonia  Distriet  (3)  —  Algomaiof  the  mine  lielow  the  botiom  or  j  I^X  Xnll 

laneous  mines  section,  while  the  $81,720,587,  an  advance  of  $9,154,- 1  Idumiiiit.  Cline  l.ake,  .Minto.  |l.250-ft.  level  was  conLcinpIimd,  and 

western  oils  moved  listlessly  i  107,  or  12.6  per  cent,  over  the  $72,-!  Thunder  Bay  District  (in) — Bank- i  that  from  the  results  of  development  TBMC  /TU  /IDC 

throughout  the  session.  '566.480  reported  for  the  correspond- 1  field.  Hard  Rock.  Leitch,  Little  on  the  bottom  level  to  tliui  date  it  lUlllJ  Uf  Uillj 


Among  tho  base  metals,  Norauda'ing  period  of  1937.  Tons  milled  to-  Long  Lac.  MaclA-od-Cockshutt,  Nor-  was  e.vpected  tliat  the  equipment 
ined  1,4  point,  while  Falconbridge  I  failed  7,866,334,  indicating  average  ;  them  Empire,  hand  River.  hUirgeon  v'oiild  be  iiuicliased  and  the  sinking 
ited  an  advance  of  25  cents  on  the'  recovery  of  $10.38  per  ton,  against  River.  St.  Anthony,  ronibill.  77*'*-*'  pioceedcii  with. 


gained  14  point,  while  Falconbridge  I  failed  1,866. 334.  indicating  average 
listed  an  advance  of  25  cents  on  the'  recovery  of  $10.38  per  ton,  against 
week.  After  a  week  of  erratic  trad-  1  6,939,989  tons,  an  average  of  $10.45 
ing  Waite  Amulet  firmed  and  re-  j  per  ton  a  year  ago. 
mained  unchanged  on  the  period.:  Tho  Porcupine  camp  which  con- 


Ventures  -was  traded  in  odd  lots  on  1  frihiited  $3,766,435  last  month  main- 1  T>ake.  Pickle  Crow,  Sachlgo. 


Patricia  portion  (8)— Central  Pa-  "We  regret  to  say  that  furtlur  de- 
tricjj.  Gold  Eagle,  Howe.v,  J.  M.  Con- j ' elopineiil  of  the  1.250-fo()t  level,  to- 
solidated,  Madsen,  McKenzie  Red  ificflier  with  diamond  drilling  below 


that  level,  failed  lo  disclose  suffi- 


the  closing  day  of  the  period  and  i  tained  its  lead  over  the  Kirkland 
listed  a  loss  of  10  points,  while  Pend  Lake  camp  which  produced  a  total 


Kenora  and  Rainy  River  District  <-itnt  ore  to  warrant  the  purelia.se  of 


(1 ) — Wendigo. 


new  eijuipniont  and  sinkin.g  the  shaft 


Oreillo  moved  7  points  lo-vvcr.  Sud- 1  of  $3,076,641.  Output  from  tho  Ma- 1  Monthly  out] 
bury  Basin  dipped  5  points,  while  I  tachevvan,  Sudbury  ami  TemagamI  ;  mines  1937-38: 
Sherritt  Gordon  and  Normetal  listed  i  monthly  oltpi  t  or  o.nfabio  gold  MLN 


declines  of  2  points  each.  Ncwbcc 
eased  points,  as  Aldermac  posted 
a  net  decline  of  1  cent.  Hudson  Bay 
and  Coast  Copper  remained  firm. 

Golds  Had  Small  Gains 

In  the  senior  golds  section.  Lake 


MONTHLY  OLTPI  T  Or  O.NFABIO  GOLD  MINES  l#S7-8# 

1‘‘37  1008 


Monthly  output  of  Ontario  gold  to  greater  deiiths.  Flat  iliaiiioiui 
Ines  1937-38:  drilling  from  various  levels  did  iioi 

no  GOLD  MINES  l#S7-8#.  disclose  the  preseneo  of  parallel  ore- 

1008  bodies. 


Shore  advanced  point,  while  Me-  Kirkland  laik^-LardVr  Lake  Belt 

Intyre  and  Dome  each  listed  gains  ,,*1’,; . 

of  point.  Bralorno  was  40  cents  .Vu^V.'.  2r 

higher,  as  Pioneer  jumped  20  points.  septrmW .  20 

Macassa  increased  15  cents,  as  Pickle  October .  . 

Crow  and  Wright-Hargreaves  ad-  Total .  1,S6 

vanced  10  cents  each  the  latter  sell-  '71? 

ing  ex-dividend  on  the  closing  day  of  juiy . 4 

the  period.  Pamour  and  Sylvanite  August  .  4 

each  listed  gains  of  6  points,  while  oet^r.*V.'.'.‘. !!!!!!!!!."!  4 

Teck-Hughes,  Holllnger  and  Buffalo-  .  — 


Tuns  Value  Tons  Value  Gold  Silver 

Millnl  .S  Milled  *  0».  f'ls. 

2,0  0,287  19.l63.26t  2,315.201  21.105,623  698,744  119,448 

364,190  3,340.497  408,004  4,174.770  118,761  10,58 

367,-69  3.33.').3r)0  416,125  3,933,146  1  11,966  18,742 

362,761  3,242.081  402,570  8,688,990  104,947  19,872 

376,428  3.380,458  417,340  S. 766,435  106,942  19,842 

8,560,235  32.461,647  3,968,248  86.668,864  1.041.860  188,491 


Porcupine  Bell 

Millol 

.<1 

Milled 

% 

Jan.  to  June. . 

.  3,0  0,287 

19. 163.261 

2.315.201 

21. 105,628 

July . 

.  864, ISO 

3,340.497 

408,004 

4,174.770 

August . . . 

.  .307,- K9 

8.33.>.3r)0 

416,126 

3,933,1-16 

September . . 

.  602.761 

3,242.081 

402,670 

8,688,990 

O^ober . . . . . 

.  376,428 

3.380,458 

417,340 

3,766,43.5 

■‘Heecutly  .Mr.  .folin  A.  H<id. 


I  Special  Meeting  December  15th 
j  to  Consider  Capital  Increase 
and  Offer  of  Rights 

TO  SINK  NEW  SHAFT 

Toronto  Bureau  Tho  Financial  Times 

Toronto  -  AVaito  Amulet  Mines 
has  indicated  3.158,260  tons  of  oro 
averaging  6.2 1”";,  copper,  4.65%  zinc. 
.05  oz.  gold  jind  1.62  oz.  silver  in 


I  the  property  advising  that  the  rich  "  ~  :i.  i-....  . 

{ore  was  still  in  evidence. 

According  to  advices  received  from  MnDTUcoN.-  v  nt  s  t-v  * 
the  mine  at  mid-week,  it  was  reiiort-l  iNUrvl  Ht-rviN  CAjNALjA 
ed  that  ore  grading  .$30  to  as  high  ns  <  MINES,  LIMITED 
$1,000  per  ton  had  been  cncdiinlered 

in  box  holing  operallons  mi  the  72.'i- ]  M-nee  Huanc.-d.  .Managed 

!  ft.  level  appro.xlniately  5(^0  feet  e:i;  t  !  Production. 

!  of  the  shaft  and  from  1. 200  to  1..50ii 

feet  east  of  the  spectacular  find  on  ''‘cioria  .street 

I  this  horizon-  '  TORONTO,  Canada 

I  The  main  sbafl  now  dovvn  110 

feet  below  the  .sSo-fi.  level  anil-  ilrifi-  j - 

I  ing  i.s  underway  both  ways  on  H'et,,  ...  _ 

j  latter  horizon.  Tlio  725-ft.  level ;  Hollinger  CoilSoI.  Testing 
;  west  drift  htis  reached  the  vlike  at,  PI~«o4 

I  about  1,000  feel  frmii  the  shaft  and  I 
itho  east  drift  is  being  advanetd.  Tlie; 

{area  where  the  rich  ore  tia.s  been  j  Toronto  Puresu  fi  .  Mnsnclsl  Tim 

I  opened  on  the  725  level  is  said  to  be  j  Tori  iiiit  —  E-.giiiet  i  .s  ef  Jio; 

about  100  ft.  ahead  of  the  west  face;gcr  i  misolina.icii  ib/Id 
Ion  the  850-rt.  level.  ,  pit  .sfiitiy  i  .v-imii.u.^  .i-.d  iv.q.iig 

;  Production  for  the  first  sixteen  I ’'lani  i  ■dim  .  pii..ti  riv  it  j 

I  Hnvs  nf  Niiveniher  b:iA  :i  vultio  fit  ilftll  t  ’  i  *'1  .  .vciiurll  V.iLai.e. 


Planet  Gold  Property 


e!  11(1, lin- 
arc 

iv.q.iig  th' 
nv  It  Bu.s- 


1,147,966  17,,576,161  l,26n..967  17.692,307 

201,703  3.002,529  222,632  3,124,614 

20-, 116  2,839.789  225.919  3.244,150 

202.212  2,755,517  222,650  3,066.041 

202,080  2,829,218  231.480  3,0  6,.54l 


tinea,  in  nis  report,  which  tui! 
conio  to  iiand,  tlie  consultant  .- 


•h  has  jii.st  I  states  in  a  reiiort  accompanying  no- m  j,’  '  :  ,  ‘  .  . 

tarn  .Slates,  tire  of  special  meeting  to  be  held  j  handing  oOO  tons  dai  y  and  rlv.  A  la.ge  sy.mite  porpiiyiy 

mine  has  i  Dee.  15  to  approve  increase  In  eapi-  '’driT  ^  ,  tv  •  ‘  prop- 

. .  J-  '  ton,  includins  $1.14  per  ton  orty  u  itu  sip  fact*  dimt  usiDn.'^  ol 

w.\..l!.''.  *)'  tjirn'i'ip-o  l^^'chaTKed  at;ainst  development  an(J|ab<>nt  boo  by  7'h»  fe^t.  bm  uhu  h  has 


Jan.  to  June. 

July . 

August . 

September .  . . 
October . 


was  the  only  issue  in  this  group  to  Ja.i.  toJuno . 

record  a  decline,  the  loss  being  6  •{u'v . 

cents.  September . 

Kerr  Addison  featured  the  pros-  October . 

pect  issues  with  an  advance  of  32  j 

points  while  East  Malartic  and  Sla-  ;  Totil  lor  OntarieL’. 


den  moved  up  19  and  cents 

respectively.  Powell  Rouyn  was 
strong  and  listed  a  gain  of  13  cents, 
w'hile  Augite  Porcupine  moved  up 
'Ai  points  In  good  volume.  Hard 
Rock  listed  a  gain  of  6  points,  while  i, 
Dorval  Siscoe  advanced  1  %  cents  in ! 
fair  turnover.  Other  issues  in  the  I 
group  to  show  improvement  includ- 1 
ed  Chesterville,  lAipa  Cadillac,  Mad-  j 
sen  Red  Lake,  Preston  East  Dome  j 
and  Wood  radillac.  Uchi  Gold  eased; 

3  cents,  while  Naybob  continued  to , 
move  lower  and  listed  a  loss  of  J 
points  on  the  period.  j 

Junior  Issues  Irregular 
An  irregularly  higher  tone  was  I 
displayed  in  tho  junior  gold  section  ; 


1,964,076 

29,003,214 

2,163,548 

30.203.653 

857.695 

178.842 

246.547 

098,134 

286,045 

1.294,529 

36,098 

7,14'- 

42,^00 

193,893 

48,003 

227,894 

6.462 

1.2Sf. 

48,060 

219,679 

61.807 

258,996 

7,280 

78C 

47.218 

189,484 

60,587 

260,362 

7.109 

1,332 

49.209 

208,671 

81,457 

260.228 

7,084 

1,119 

433.784 

1.811.981 

487,890 

2,276,f0!» 

64,589 

11,6R 

les  AlKoma,  Thunder  Bay, 

pBtrida  & 

Kenorft  h  Rainy  River  Diatricte  . 

64 /.^se 

6,816.909 

688.127 

6.M'8.A52 

198,628 

29.00 

101,287 

991,478 

182.540 

1,368,099 

39,124 

4.T0 

100,942 

1,005,428 

142,042 

1,398,080 

89,661 

4,66 

130,868 

995,408 

148,950 

1,407,470 

40,029 

6.28 

101,663 

980,540 

162,480 

1,399,261 

89,757 

6,20 

981,944 

8.289,768 

1,267,189 

12.671.661 

857,203 

49,061 

4,032,585 

43,064,465 

4,646,248 

47,091,011 

1,386,011 

262,271 

712,880 

7,630,394 

811,179 

8,894.877 

253.282 

34,36 

723,887 

7,400,247 

834,893 

8329.381 

261,1.36 

42,860 

742,357 

7,182,487 

822.767 

8,412.868 

239,290 

44.72 

728,280 

7,398,887 

862,757 

8,492,465 

241,177 

48,800 

17fi86  me  liiiiir  iiais  \  .  i  tj  lui  i  tranu  iii  fciiJi- 

isIsB  been  definitely  bottom  a.s  a  imifii-  t.il  and  offering  of  rinht.s.  Including 
17  686  uiulertakiiig,  and  recoiiiiiieiids  tonnage  of  the  older  orebodies  in  the 

— ' _ that  after  the  depletion  of  ilo  tire-  Amulet  and  Waite  sections  total  ore 

178,842  sent  oro  reserves  the  mine  be  defin- ;  reserves  are  estimated  to  be  4,208,- 
7,i4r  itely  closed  down  and  the  plant  .sal- ;  260  tons.  AVhile  13.500  tons  have 
1,236  vaged,  if  possible.  As  IhLs  reconi-  Iiecn  exiracted  from  the  Waite  sec- 
1382  niendatlon  coincides  with  the  views  tion  since  mid-year  when  reserves 
till?  of  the  eompany’s  own  engiueer.s,  the  {were  estimated  at  450,000  tons,  due 
,,  directors  have  decided  to  .-.lop  all  to  extension  of  the  old  orebodies,  re¬ 


shaft  sinking.  been  tmly  jiari  lall.v  tested  ov  r  an 

— -  area  of  about  30i'>  by  I'ni  fret. 

Augite  Porcupine  Intersects  ,,  „  T,  ^  , 

Or.  Zon.  on  875.F..  Uvel  1“™ 


Toronto  Bureau  The  Financial  Timet 


Toronto  Bureau  The  Financial  Timet 


Jan.  to  June . 

July . 

August . 

September . 

October. . 


GRAND  TOTAL .  6,939,989  72,666.480  7,866,884  81,720.687  2,820.846  428, 00. 


- The  Western  Oils  - 

Rate  Cut  Is  Hope  of  Future 

Anticipate  Daily  Shipment  of  6,000  Bbis  of  Oil  to  Sarnia 
and  Toronto  —  New  Daily  Allowables  Are  Being 
Worked  Out 


canacitv  lor  from  six  i  ,  .dir I  t  i  a  .  •  V  """'lat  an  angle  of  23  degrees  from  the  ^  i'=Dao.e  .vra  lo 

momh!  ‘'blit  ditions  appear  to  he  similar  i  750-ft.  level  station.  Two  sections  shareholders  of  record  Deeemher  1. 

"It  it  exneeted  that  -ifter  rl.e  ore  !  P«''elopment  of  new  orebody  will  were  returned  in  the  hole,  the  first  '^he  stock  sells  ex-divi.iend  on  No¬ 
sen  ore  res^rvoVare  P''®®-  387.5  to  400  feet  assaying  ''^"iher  oO.  The  dividend  will  entail 

Pl  int  s^Md  UirLt  li  u  d  cro.sscutttng  to  $4.27  per  ton.  and  the  second  inter-  disbursement  of  SOO.abo  on  the  2.- 

threom^uv  wil  Tp  the  it  '.'t  bor  orebody.  haulage  drifts  and  a  section  from  437.5  to  460  feet  return-  264,130  shares  outsUinding.  The  im¬ 
ho  Jo7\2t..  if  cemsper^  ventilating  and  service  shaft  at  the  ing  value  of  $11.57  per  ton.  From  tial  dividend  of  3c  plus  Ic  was  pa^ 

_ _ _  orebody.  mine  plants  at  the  new  the  results  of  the  hole  it  is  indicated  January  3  of  this  jear  followed 

I  ___  _  ,  {shafts  and  a  new  mill  with  1,000  that  the  ore  zone  has  a  dip  of  70  hy  quarterly  paymemts  of  a  similar 

D  A^l  C  O  A  f\  ton  daily  capacity.  Production  will  degrees,  which  would  keep  it  much  amount  bringing  the  total  for  the 
I  tJt/ljD  lliiD  I  continue  from  the  older  orebodies  longer  on  the  Augite  property.  A  >'«ar  to  the  16  cents  a  share. 

i hf  handled  in  the  old  mill,  previous  hole  put  down  at  40  degrees 
I  Ik  in  /A/  DDHp  IT ,  now  operating  at  125  tons  daily,  un- (from  the  750-ft.  level  station  gave  ORK  REfKII’TS  .\T  TR-iH. 
wXt/j  I  T’ I  I  Itt/l  11  'til  the  new  mill  is  ready.  It  is  es-jtwo  Intersections  of  $3.98  over  13  ft.  _  , 

_ _  niiiated  that  $1,800,000  will  be  re- '  and  $9.45  over  4.6  feet  at  the  1,000- 

In  the  e-Months  Period  Produc- i  f®,*;  mine  develop-  ft.  horizon  mark-  I  pfnJf ‘'l^ay^smcRe'r  f<m  tl  rperlod 

t  *  II  j  4!icnon42  Inient.  plants  and  mill  and  increased  Crosscutting  la  proceeding  on  both  <  ‘Hi  *  n^iie 

lion  Totalled  $180,206  ,  ,«..rklne  cj.ltal,  tho  875  uod  I.OOMi.  horooe,  ,o.  from  Noven.b.r  la  .u  .November 

From  22,310  Tons  Ore  '  ward,  .be  or.  ro„,  wbleh  I,  ..reeled  ’’ 

T  t  n  TK  FI  I  I  Ti  'ports  that  in  addition  to  the  pro- !  reached  in  1^30  ft.  of  work  on 

Toronto  Bur..o  Th.  Financi.1  Tim*,  j  *  expanding  production  ' ‘he  bottom  level.  Mat  diamond  drill-  1938.  iOiL. 

Toroiitd.  Gold  Eagb' Gold  .Mlne.s  ;  . .  i  Inc  i.s  to  be  carried  out  ahead  of  the  Fompany's  mines  .  .  11,144  12.199 


ORK  REfKII’TS  AT  TR-ill. 


—  -  _  -ru  Cl  111^  i  ports  that  in  addition  to  the  pro-  !  reached  in  330  ft.  of  work  on 

oron  o  ureao  •  none.  mo*  of  expanding  production ' Flat  diamond  drill- 

Toronto.  -  Gold  La;rle  Gold  Mines  . . . . .  _ _ i  Inir  is  to  carrip.d  <nit  nhpRH  of  thp  ' 


e  on  the  1.000-ft.  horizon. 


Company  s  mines  . 
Other  mines  .... 


ume,  while  Leitch  moved  7  points  I  bert  Greenfield,  president.  Ralph  Uide  the  presently'  known ‘orebodies  Moncta  Now  Has  Three  . 

higher  on  the  week.  lem  ei,  -  o- ,  chord,  freight  rates  expert,  and  H.  Aiiglo-Cuimdiaii  will  retain  a  56</c  m- 1  *  ^  a 'h  i*' '  -m  '  ki-jb'*  '  "'ith  a  view  to  detennining  the  fur- |  n  II  I  C*  $  '^^*®  ‘^P^regaie  receipts  for  the 

niaurum  and  <  anadian  Malartic  each  ;\i.  Porter,  K.C.,  legal  adviser,  w  ill  ureal  in  tne  te.sta,  of  wnieh  three,  oi.  I  October  31.  1938.  Profit  p„s<,ibi|itip„  „{  jbe  propertv.  Ini  Parallel  Ore  Structures  period  from  January  1  to  November 

gained  5  points,  while  Central  Pa-  meet  Canadian  National  and  Cana-  ihe  Ca.stle  River.  Rritigo  Dome  unu  m  the  first  (luarter  amounted  to  $!i,-|  months  of  the  current!  -  21  offers  the  following  comparison 

tricia  showed  an  increase  of  4  cents,  (jjan  Pacific  officials  in  Toronto  De-  Savannah  .struct ure.s,  are  under  way,  45)6  and  .$1,290  in  the  second  quarter.'  .  ..rofits  were  estim-ited  at  $100-1  Toronto  Bureau  TK*  Financial  Times  with  the  same  period  last  year  (in 
Beattie  Gold  and  Stadacona  each  cember  5  to  commence  the  long-  and  two  on  the  SUvevillc  and  Two.  During  the  6-moiith  period  22,310  •  ‘  '  j  „„„  vilnel  Toronto.  —  Moneta  Porcupine  tons.) 

gained  3  points,  as  Kirkland  Lake  awaited  discussions  regarding  freight  <'0'nnience  work  tons  iif  oro  were  sent  to  the  mill  for  some  13  000  tons  of  zinc  roncen- i  Mines  now  has  three  parallel  ore  1937. 

and  Sheep  Creek  listed  gams  of  2  rates  on  crude  oil  shipments  from  a,  of  30  barrels  a  nf  Average  •  j  ^  j,  ^  the  I  e*'‘“eture8,  instead  of  one  original  Company’s  mines  .  .  517,638  496,867 

points  each.  Laguna  and  God  s  Lake  Turner  Valley  to  ea.stern  refineries,  jay  vnov  to  ucid.zuUon?  T^frinbial  No  rmn'r'''/'"’®"!!  '  f  T*'  rinc  then  stockpiled  and  subsequent  |  vein,  it  is  reported.  New  ore  to  the  Other  mines  ....  48.809  35.569 

each  dropped  to  new  lows  for  the  Uvestern  oil  men  hope  that  a  rate  can  i  well  on  th..  Del  Bonita  field,  near  Liilings  loss  .0  -2  cents  a  and  -  ^  is  considered  important,  and  —  - 

year  during  the  session.  Laguna  i  be  set  low  enough  to  permit  ship-  ihc  international  bounclarj’  .soutb  o.  operating  costs  $(.(i2  p.'r  ton  milled,  i  been  rmrireted  the  comnnnv  i  5or  every  ton  extracted  for  milling  Total .  566,447  .532.43'i 

dipped  to  8  cents  and  showed  a  net  j  ment  of  at  least  6,000  barrels  of  oil  LethbriUgc,  Alb.!ria,  has  cnconiitered  Walter  F.  Stafford,  president.  ®®  X*  {requirements,  a  new  ton  with  some-  “  ^  ’ 

loss  of  4V4  points,  w’hile  God's  laike ;  ^ajly  to  Sarnia  and  Toronto  refine-  V'i  oil  sand  lormation.s  below  states  that  during  the  past  quarter,  ‘  I'nless  there  thing  plus  has  been  developed  In  re-  PAYAI  ASTER  OONSOMB  ATI- 1) 

dropped  to  29  cents  and  listed  a  net  Lies.  ““'‘ouneed.  A.  the  endeavour  has  been  to  open  up  iiiuraoch  Mate. ,  L  nless  there  is  a|  nionths  Drifting  Is  underway 

points  while  6mega  and  Gillies  TlhV' Cm:ady;l“^na‘rke^  ‘f™ni"w!i’,:r‘"nrd  T  c-ru‘'de"o,l  .rmode^atrprX' 'during  tT  pirio'd  faL'i^ e^ntilous^ ore.  Net  «;>'ifated  show  production  for  the 

supped  3  and  ..  points  respective- 1  ininois  Basin  fie^  ^ |evo|  a|...ve^wi.  J-nd^.m  the  6,h  j  ^  rt";iU^f>”fi’ru;V T^eat  fo 

In  the  base  metals  group  Eldorado  I  .  .  maioi  American  oil-  f^bovaed  wlum  drilling  is  carrio..  niensions.  Diamond  drill  intersec-  H*®.  ®'\..'’!‘  9®  “  ^  ®''®  ^  ness.  It  is  reported,  but  the  tonnage  "^otal  of  17,181  tons  of  ore 

was  an  active  feature  and  showed  a  f j  .  have  combined  to  lessen  the  and  th<“  well  is  acidized  am.  ti(.)ns  indicate  another  orebody  will  lower  A  body.  developments  more  than  offset  the  |  ^’®re  milled  during  the  month  for  an 

decline  of  4  points  on  the  week,  „,,_;bi,j,v  of  Alberta  oil  reaching  niriKd.V'c’”-64  '’®  "I'  ^rom  this  level  about  Special  meeting  of  shareholders  conditions.  For  tho  full  year  1938  leverage  recovery  of  $6.93  per  ton. 

while  Nipissing  and  Mining  Corp.  J!  eastern  Can  idi-iu  market  At  '  *  ^  which  little  can  he  .said  at  present,  he  will  be  held  at  2.15  p.ni.,  Dec-  15  the  company  will  produce  in  excess  I  September  output  was  valued  at 

lost  8  and  6  points  respectively,  the  hearing  earlier  this  OlTiciul  rcj.ort.s  from  the  fi.dd  -state  Tho  7th  level  lin.s  not  yet  to  approve  increase  In  the  -share  ea- i  of  $1,000,000.  with  net  profit  estim-  Jn5.902. 

former  Issue  being  traded  in  odd  lots  ypar  it  was  .stated  that  mid-continent  'bat  Roynliie  No.  :m  completed  drill-  found  anything  of  groat  importance,  pital  to  3,500,000  shares  and  author- |ated  very  close  to  $.500,000  or  10  to  For  the  first  ten  nionths  of  the 
on  the  closing  day  of  the  period,  .j  be'iyid  down  at  Sarnia  via  ut  a  dciitli  of  7,5(HI  feet,  476  feet  'u  spite  ol  tho  tact  that  good  assays  izing  the  offering  of  rights  on  300,- |  20  cents  per  share.  Net  profit  for  current  year  production  has 

Castle  Trethewey  moved  off  5  points.  ,,.,,,.0,10  svsiem  it  a' cost  of  $1  97  biodociion  tubing  is  now  over  fair  widths  were  ohiained  at  000  shares  at  $6  a  share  on  basis  |  the  first  nine  months  of  the  current  amounted  to  -$1,284,642  from  156,745 

as  Oro  I’lata  lost  a  fraction.  Bobjo  Tbe  .'.iiiiv-ileiir  viliie  of  "*  bla.  c-  and  hoo.^tei  gas  i.s  being  a))-  Isolated  spots-  The  Gold  liaglo  vein  of  one  now  for  10  held.  !  year  was  equal  to  14.3  cents  per  tons  treaied.  an  average  of  $8.19  per 

and  Big  .Miss.>uri  each  advanced  3:;*'^®^  bli.<l  to  .leai-tl...  boU-  of  drilling  fluid  e,,„,i„ues  to  pr.iviclo  its  .pmta  , if  oro.  - --  -  --  -  ^  share.  ton. 

Sin!^;'';^  oxpio:; do™^  BldgoodKIrklandlO  Month 

highei  on  tlie  week.  !  left  wesicru  oil  well  operators  a  liiu-rtLst  in  \va*II  is  divided  as  ^  I -kI-  <11110  4771 

Royalite  gained  IV^  points  on  (f  I  -7  cen.c  pay  trans-  follows;  gross  royalty  to  Calgary  and  ccmtinuation,  following  winch  a  Profit,  Up  at  $109,477  _ 


former  Issue  being  traded  in  odd  lots 
on  the  closing  day  of  the  period. 
Castle  Trethewey  moved  off  5  points, 
as  Oro  I’lata  lost  a  fraction.  Bobjo 
and  Big  .Missouri  each  advanced  3 
points  while  Goldalo  was  points 
higher  on  tlie  week. 


1  .1  riM.  .  ***  j.'i  utility  t  lilt-  tjtMvi  i.u^iu  va;iii 

pel  laii  .  t  I  ‘  .  !>li'<l  to  deal-  till'  bill.'  of  drilling  fluid  eoniinues  to  provide  its  (|U..)ta  of  ore, 

a  barrel  of  I  tuner  \  alley  crii^  pr.q.aiatory  t..  going  on  prodiiction  -ipj  drilling  at  the  5(i(»-ii.  level  is 

tliat  time  was  ,ri- •  n  11  ai  1  1  planned  to  explore  it.s  downward 

left  wosicru  oil  well  operators  a  Inierest  in  tin;  well  is  divided  as  *  ..  ,*  ,, 

margin  of  oiil>-  77  cents  to  pay  trails-  billows;  gross  royalty  to  ('algary  and  .1.“ 


Royalite  gained  points  on  i  margin  of  oiih-  77  cents  to  pay  trans-  f.illows; '  gross  royalty  to  Calgary  and  |  cemtinuation  following  which  a  Vrotlt,  Up  at  ;|>iUtl,4/  / 

listless  western  .ills  group,  as  Da-  pp,,.i,ipn  charges  to -Sarnia  since  the  lOdmonton  Corp.  I2b.r/,  and  to  Alberta  be  sunk  as  a  part  of  the  - -  . 

vies,  moved  slowl.v  and  gained  4  1  p,.ice  of  Turner  Valley  oil  was  Go'T’rnmciii  tao^.  with  tin;  balance  development  programme.  Toronto.  —  Bidgo.id  Kirkland  Gold  ' 

cents.  Dalhousie  was.  traded  6  points  '  .  '  Inrrel  .Mid-coiilbienl  oil  being  split  one-third  to  Cafeary  A  Ed-  Tho  company  has  ac.iuired  5  addi-  Mines  Limited  reports  an  operating  | 

lower,  as  Texas-Caiiadian  lost  4  cents  J,  ,ii-nnpc,|  ••p'ccpis  ip  price  since  ''mp.  and  two-thirds  to  Roy-  tioiial  claims  ad.joiniiig  10  the  west  profit  of  $199,477  for  thb  10  months 


lower,  as  1  cAas-i.  nnauittii  loc.  ■»  itjus  ,  ,l,-,,ni)e.l  ••o  cents  in  nrice  sipce  .  ,,  .  . 3  .  ,  :  ...  ...ve.  jiroiit,  01  fioa.T..  lor  me  jo  inomiisj 

on  the  week.  Calgary  and  Edmonton  pL  Turner  V-illev  nri.-es  f,''/  divided  in  which  give  ample  protection  on  the  period  ended  October  31.  1938-  For: 

eased  2  cents,  as  Anglo-Caiiadian  that  latio.  _  dip  and  strike  of  the  known  ore-  {be  full  .vear  of  1937,  the  company 

moved  1  point  lower  on  tho  week.  operators 'a  margin  of  only  57  cents  Tim  Maylaiid  group  of  wells  in  Tur-  '^'®''’®'*2>®  reported  an  operating  loss  of  $33,850.  j 

.  I  ~  per  barrel  to  Avork  on  at  the  present  uf-r  Volley  are  eroctin^r  .storage  tonkM  Tor  tho  first  ton  mouths  of  the 

ChcstcrVlIlc  LrfftrQCir  IMlIl  time  v.ith  capacity  of  Hu.ooo  barrels  of  oil  agreement  has  ne<'n  consum-  current  year  tho  company  milled  43,- 

r*!  1  1  .  KT  R  ,  .  t  J  L  •  A  .  *u  *  iJi  order  to  building-  up  a  reserve  at  aled  with  Cochennur  AVillans  Mines  f)20  tons  for  production  of  $499,946  or 

OnOUld  dt&rt  INcxt  Y6&r  On  the  other  hand,  it  is  kno^^a  that  ij,p  pre.'^ent  for  periods  of  doinainl,  and  under  which  Gold  Eagle  will  utilize  an  average  of  $11.31  per  ton.  .Mis- 

-  the  Canadian  rail%\ays  are  unwilling  rt'ported  tiiat  the  Anglo-ranadicin  its  excess  mill  capacity  handling  cellaneoua  income  for  tho  period  was 

Toronto.  —  Chesterville  larder  to  risk  possible  pipeline  compefition  -roup  have  purchased  tanks  of  simlI^u•  i  pop  tons  of  Cochenour  ore  per  $1,^80. 

Lake  Gold  Mining  Co.  should  have  have  indicated  their  willingness  uapacity.  _  month  on  a  basis  favorable  to  both  As  of  October  31.  1938,  ore  reser- 

metallurgical  experiments  for  ®  ^  At  Aiiaconda-Ptevoville  No.  1  Lvell  "’i”®®'  vesareestimaiedat  44,235  tonsgrad- 

750-ton  milling  plant  arranged  with-;  P>  6' e”[*bise\entuaniD  De  i  P  ■  - — -  ing  $10.39  per  ton  and  comparing 

in  the  coming  nionth.  Over  400,000  I 'J*  Dimoib  tasin  nei  1  nas  f  ,,y  overcome  and  .Irilling  is  pro- j  T#*va«i.CanAriian  CnmnlptM  "'bh  36,126  tons  averaging  $11.64  per 
tons  of  oro  grading  $7.83  are  now  been  rapid  during  the  past  twelve  over  3,3(.o  feet.  A.  J.  «cott.  1  exaS-Uanadian  UomiMeteS  December  31,  1937. 

said  developed  and  indicated  in  four  and  oil  tioru  inis  source,  w  itn  inunaging  director  of  Anaccinda  Oil  Arrangements  No.  Z  WelL  Current  oro  osllniate  includes  ore 

^ro  zones,  on  the  150  and  300-ft.  i  transportation  cost  might  be  ('ouipany,  Limited.  h;us  advised  tin-'  -  i  backs  on  the  1,150  foot  level 


Chesterville  Larder  Mill 

Should  Start  Next  Year 


QUALITY  BRANDS 


said  developed  and  indicated  in  four  ' and  oil  fiom  this  source,  ^vith  mtuiaging  director  of  Anat'onda  Oil) 
ore  zones,  on  the  150  and  300-ft. : 't®  transportation  cost  might  be  ('otnpan.v,  Liniite.l,  h;us  advised  tho 

lovela  Thp«c  tip  within  nn  area  able  to  go  below  the  $1.77  mark  to  .Mont ival  curl)  market.  Theie  is  every 

waf  nor^h  srutrdimenln  of  3^^  .a  Canadian  outlet  for  its  indmidion  of  a  chan.go  in  foimiatlon  he 

ft.  and  offer  room  for  further  en- , mci  easing  production.  ■  pneoun- 

larsrenieni.  Three  additional  holes  I  Xcw  allowabbjo  for  Tumor  valley  *,.,.,,,1  iud.v.  noAv  nrnt’flcnllv 


Toronto. — Texas-Canadian  Oil  Cor-  but  does  not  make  allowance  for  the  i 
poration  announces  tho  successful  recently  euctmniered  new  oro  on  the] 


largenieni.  Three  additional  holes!  Xcw  allowabb*o  tor  lunier  valley 
are  lo  be  bored  to  6ti0-ft.  deptli.s.  I  wdl.s  are  at  luc.s.  iit  being  worked  out 

Tbe  mill  is  planned  to  start  on  a  ■ ''> 

--O,,  .....  anil,.  en.p  T,..v,  .  bodying  little  change  irom  (he  aelual 


State*?  IJUiailUii  lilAJ  JaULUCftftl  Ui  cv 

Vwi)  flnw.s  ..of  gas  hove  been  encoun-  completion  of  thi‘  Falcon  No.  2  on  |  tlinio  bottom  levels. 


Tbe  mill  is  planned  to  start  on  a 
590-ton  daily  basis  some  time  next 
year,  with  costs  already  estimated 
at  below  $4  per  ton. 

Porcupine  Quartet  Syndicate 

Is  to  Distribute  Assets 

Toronto  Bureau  The  Financial  Times 


t.ir.'d  and  lliere  is  now  r>nictlently 
enough  gas'lo  run  the  boiler.  'I'he 
st  ructni'e.  he  .Nnys.  looks  ver.v  pro;  us¬ 
ing.  Itrlli.sli  I'oloni;.!  Oils  is  drilling 
fit  over  l.T.iO  f.  i  t  ami  working  three 
siiift.s  a  day.  This  proi.i'i-ty  .on  l-.S, 


Toron  o.- -Porcupine  Quartet  Gold  No.  li  Royalite  No.  34  and  pcrhaii.s 

Syndica.e  unitholders  at  a  special 

xi  4  1  *u  .  drilling  This  week  at.  4,M)0  toot,  4Ji' 

meeting  t-i.s  v.  eek  ratifi  x.  the  pro-  liiiio.  Ro.sults  of  tli 

nosal  of  t'  r  ry  '.dicate  iiianagars  to  fi-oi-rnt  rates  c. inference  in  Toront 
distribute  the  assels  of  the  syndicate  may  change  the  production  pictun 
and  wind  It  up  immediately.  Dlstri-  al.s),  and  render  prc.sent  quotas  out  o; 
bution  will  involve  131^  shares  of  dato. 

Hallnor  Mines  and  approximately  $5  ’5^  "f"  (•onipany.  Petroleurn  Invest 

.  ash  for  each  syndicate  unit  l^eld.  { 

Capitalization  of  ihc  syndicate  ( on- 1  qniied  or  local 

sists  of  5.000  unil.s.  3,764  lieing  pres- ,  i,y  ..v„f;io-Cana(liun  Oil  Co.  on  five 
•ot  at  the  nieetiifg.  .\lberta  structurc,s  outside  Turner  Val-' 


New  allowable.^  tor  Intner  valle>  .,,,.^,^1  .jpj  |)„.re  is  now  r>rnetlently '  lu'C’'  2, .500  acro  lioldiug.s  in  .south-;  .Net  liquid  position  of  ronipany  at] 
ells  art!  at  pre.seiiMieing  worked  (III  j-ys-to  run  the  boiler.  'I'he  ..f,,  Nevada  County.  Arkai'.sa.s.  This  'bo  end  of  October,  1938,  was  ap- ’ 

I  lviiie^\'itili'''(diing(^  irnnC ( he  aeluiil  '''vlme.  he  .'-ays.  looks  very  pro;  iis-  (jieir  second  jiroriucor  on  this  ;  proxiina'cly  $136,909.  I 

I  all  Labi,  s  in  fom;  at  present  although acreage,  is  rated  at  VJo  barrels  a'  October  final  proiluct  ion  is  placed  i 
'  repre.senling  an  increa.so  lo  around  ...  uropi-rty  on  I.S,  *’}'  the  Arkansas  Con.servati.in  at  $69..ib1  from  Lddl  .or..s,  aveiage 

j  13,590  i>ai'r.ds  a  day  lotfil  due  to  ''5'' :  5.;^o,i  ^..1.5  '  in  'I'ui  iu  r  Valley  and  Its  Board  and  is  now  on  po  up.  The  <>1  $13,71  per  ton.  Operating  profit 
completions,  compared  with  the  1 F  >90 1  corners  the  40-acre  .sitojoil  Is  of  better  gravity  than  tliat  5or  October  totalled  $18,034. 

linitel  'luola  .set  111  Oi-tober  JS.  11  is  whieb  Is  one  of  produced  bv  l''alcon  No.  1  well  now  - - 

'  waS’s'  '’""con*.:  • 

work  on » New  shaft; 

0.  1;  Royalite  No.  34  and  perbap.s  offers  on  a  c.a.sh  .and  on  this  lease  to  ju.stit'y  pdiig  ahead.  -  1 

'c.st  Tnrnor  No.  3  which  complete  '.  ^  „  pp  q,  nbiiyati  ms  with  the  drilling  of  seven  or  eight  '  Hudson  Bay  Mining  &  Smelting 

■illing  this  week  at.  T.soo  feet,  41'.'  nttier  of  it.s  'I'lirntT  Valley  additional  wells.  Negotiations  have  ;  Co  .  Ltd.,  aniiounoe;s  plans  for  a  new 

emht\'c  te's  *c 'nfcrciicc'''^  m  Toront  ’eases.  .Mr.  Soott  oonotu.lo.s.  been  completed  with  the  Ih  fry  As- j  shaft.  Tiie  new  addition  to  the  nor- 

av  change  the  production  pictun  - -  phalt  Co.  of  Waterloo,  Arkaii-sas,  for  tliorn  Manitoba  mine  will  cost  $2,- 

s.'),  and  render  prc.sent  quotas  out  o;  Output  of  copper  in  September  to-  tlie  purcliase  of  tlie  oil,  and  they  500,000- 

to.  tailed  50.238.306  lbs.  compared  with  have  agreed  to  hiiiUl  a  (upeline  to  ;  The  new  working  shaft  to  feed 

A  new  company.  Fctrolenm  Tnve.st  49,321.991  in  August  and  48,063,788  the  lease  as  soon  as  (he  i  exas-Caii-  the  capacity  of  the  1,.500-ton  plant 

ents.  Lid.,  has  he.  u  formed  to  take  gppfpnibcr.  1937.  During  the  first  dian  output  reaches  50"  liarrebs  j  will  be  started  immediately  and  wiil  ; 
-■'ll'- ''-irpresem^r-iin'  drdle'd  or^locat  ’'-'nc  ni.uil'iis  of  Iho  year.  1  anada  jiro-  daily.  The  Hue  would  be  aiiproxim-  be  completed  iu  two  .vears.  It  will  be  | 

i).\  '.Vn'glo-i'anadiun  Oil  Co.  on  five  duced  141.216,461  llis.,  an  increase  ately  8  miles  in  length,  and  would  i  carried  down  to  a  little  more  than* 

berta  structurc,s  outside  Turner  Val-of  16.7%  over  1937.  {cost  between  $30,000  and  *40,000.  ^3,500  ft.  and  ultimately  4,500  ft.  i 
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ments,  Lid.,  has  he.  u  formed  to  take  gepferiibcr.  1937.  During  the  first  j  dian  output  readies  aOe  liarrcl.s  j  will  be  started  immediately  and  wii 
'\\VIi'. '\r'preseiii^bdiv'  drdle'd  or^locat  ’'''*®  nioul'hs  of  Ibo  year.  Canada  |iro-  daily.  The  Hue  would  be  aiiproxim-  be  completed  iu  two  .vears.  It  will  b. 
.'d  1).\  '.Vn'glo-Canadiun  Oil  Co.  on  five  duced  141.216,461  His.,  an  increase  !  ately  8  miles  in  length,  and  would  i  carried  down  to  a  little  more  that 


LONDON,  ENGLAND 


GLASGOW,  SCOTLAND 


NIAGARA  FALLS,  CANADA 


.Alberta  structurc,s  outside  Turner  Val-of  16.7%  over  1937. 


THE  FINANCIAL 


MONTREAL,  DECEMBER  2,  1938 


jWEWS  of  insur  ance,  banking,  money  and  exchange 


I 


DA\T1^  nCDITC  CAD  r— — — — — — — — — ^  atlll  worth  $4,26  a  month  more,  now, 

D/IINIV  Ul^DliO  rUI\  started  definitely  on 

^  _  lwMO.faO.KMO.  to  financlaJ  independence; 

nCTARE^P  cunwcn  making  hie  wife  and  family 

VLIUDEiA  Oni/fTLiU  I  IJ  mi; - I^^i - 1  •  r-  •  •  secure  for  at  least  five  or  perhaps 

1  n  1  in  wiTinrkn  ■  nn  *"*  5160  a  Month  Man  Can  ANain  rinanaal  even  ten  years  Can  he,  in  com- 

A  FAIR  INCREASE,  ind.p»d«,..  f,r 

_  .  ‘  of  reasonable  income?  Are  they 

m  I  1  D  r'  LI*  L  *rL  '  From  an  addr«(«  by  HAROLD  J.  CUMMINGS,  vice^prasldent  MlnnaioU  Mutual  Worth  S4  '’6'' 

Nearly  1  Per  Cent  Higher  Than  j  U».  I„,ur.nc.  Co.,  balor,  th.  annual  conj^tlon  of  th.  National  ^  a^^re  that  these 

Same  Month  Last  aaoc  a  on  o  ana  era  things  which  every  life  under- 

Year  i  writer,  everywhere,  knows.  But  I 

- -  Recently  published  were  the  find- ,  icyholders  can  actually  and  gener-  am  also  aware  that  we  a^-e  not  be- 

DECUNE  IN  10  MONTHS  2.600  families  ally  adopt?  ginning  even  to  get  what  we  know 

ill  one  city.  Like  studies  made  since  First,  to  take  care  of  the  family,  so  well  before  the  holders  of  mod- 
Thc  dollar  volume  of  widely  separated  municipall- 1  if  our  policyholder  does  not  live!  est  amounts  of  life  insurance  who 

e  form  of  bank  debits  fe®- ^11  substantially  the  same  story. ,  Second,  to  take  care  of  the  policy-  seem  to  make  up  such  a  high  per- 
Qof  nearlv  one  n  r  in  *"sofar  as  these  three  surveys  may  ;  holder  if  he  does  not  die!  Well,  centage  of  our  market. 

ihe  ^ame  month  of  general  application  they  seem  I  does  the  $3,500  insurance  he  has  -  --  -  - 

y  inf  1  uH-  s:  ’  oori  indicate  that  families  with  a  now  do  the  first  job  as  well  as  it  n  •  v a  nin  trt 

'  0U6  oou  con  ‘inereascs  tocome  of  around  $100  own  |  could  ■’  Is  it  enough?  How  much  IIA|i||r  I  f1  A  lUV  liy  | 

I  in  ih'  Fr  '  '  Fr  "  average  of  about  $2,000  of  life  !  is  enough?  .4nd  is  enough  too  much  DrtlilV  LvrtlilJ  Ill  | 

itieK  *'  I  insurance;  and  that  fatnillos  with  .  for  hia  pocketbook?  I 

.1.. J...  OCTOBER  HIGHER 


Manana 


How  the  $160  a  Month  Man  Can  Attain  Financial 
Independence 

From  an  addrati  by  HAROLD  J.  CUMMINGS,  vice-pr*sldent  Mlnnaaota  Mutual 
Lifa  tnauranca  Co.,  btfore  tba  annual  convention  of  the  National 
Aatoclatlon  of  Lila  Undarwritera 


STERUNG  CLOSER 
TO  REAL  VALUE 
AFTER  DECLINE 

Affected  by  Economic  Circiun* 
stances  suid  Speculative 
Selling 

MOVEMENT  IS  CHECKED  I 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETXmNED  MORE  THAN  23  MILLION  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 

BRUNCHES  ACROSS  CANADA 


Toronto 
Hamilton 
OHawo 
Halliax 
St.  John 


Moncton 
Quebec  City 
Moniraol 
Winnipeg 
Saakatooa 


Edmonton 

Colgary 

Xalowna 


Victoria 

VancouveV 


iSS  ' fife  ‘  ‘ 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  -  ASSESSABLF  POLICIES  ASSETS  5  7.683.067 


Oita u a.  The  dollar  volume  of 
business  in  the  form  of  hank  debits 
rerorded  a  gain  of  nearly  one  p.r.  iu 
Oeloiii  r  over  the  same  month  of 
last  .sear.  The  lolitl  wa.<  $2,fio3,000.- 
Ut'O  aganic,f  $2,fiii6.0<H).000,  inereascs 
l.elng  .recorded  in  the  Frairie  Fro- 
sinres  aud  Briti.sh  I'olumbia.  In  the 
previous  mouth  bank  debits  totalled 
$2. ()5o. 0(11.1, 1100.  (he  gain  being  les.s 
flum  normal  tor  (he  season.  The  le- 
aetioii  in  the  .Mantiiiie.s  aniouuted  to 
iiearl.'  ~  p.c..  the  total  having  l.een 
$52,700.0110  again.st  SoC.iiOti.iiOu  one 
.'ear  ago.  The  deenne  in  the  i’ro- 


a  .$200  monthly  income,  own  around 
$5,000  of  life  insurance,  An  earlier  . 
study  made  for  another  purpose,  j 


BANK  LOANS  IN 
OCTOBER  HIGHER 


Someone  has  said  that  when  one 


I/ondon.  —  Sterling  has  suffered 
from  the  press  of  economic  circum¬ 
stances  and  speculative  selling  pres¬ 
sure,  but  the  principal  influence  is 
the  European  political  picture.  All 
the  optimism  that  was  generated  by 
the  Munich  agreement  has  vanished 
corapleteely  under  the  disquieting 
subsequent  events. 

Whatever  official  views,  if  any, 


suggested  that  individuals  with  ‘buys  coal  he  is  interested  only  in  Current  Figure  $78,000,000  be  held  on  either  side  of  the 
|n)onthl.t  incomes  ranging  from  '  buying  heat;  that  when  he  buys  Above  Same  Month  in  1937  Atlantic  concerning  the  true  value 
I  around  $200  down,  make  up  over  85  awning.s  he  really  buys  shade.  _  •»  II  Q  K  f  f"  II  sterling  in  terms  of  the  dollar 

I  per  rent,  of  the  income  producers  of  ;  (  oiild  one  so  disposed,  contend  that  Lfeposits  Up  ouDstantiaily  these,  judged  purely  from  an  eco- 

:  the  entire  country.  Here  of  course  '  when  our  policyholder  bought  or  . .  noniic  standpoint,  cannot  find  ac¬ 

re  the  buyers  of  policies  of  modest  i  'vas  sold  his  .$3,500,  he  was  permit-  Ottawa. — Substantial  increases  in  i  live  expression  until  the  present 
mounts.  And  again  T  am  told  that  i  ted  to  .stop  ar  coal  or  canvas?  Leav-  both  savings  and  demand  deposits  political  pressure  against  the  pound 
erhaps  86  per  cent,  of  our  total  |  ingS3..50tt  in  cash  if  our  Policyhold-  reported  bv  the  ranadian  char-  subsides.  Until  such  time,  the  au- 

umber  of  new  sales  ts  made  up  |  er  dies,  may  be  a  godsend  indeed,  *  '  _  thorlties  here  cannot  be  expected  to 

p.orlv  nf  nnlir-ina  rtf  frrtm  000  hut  ].«:  if  a  critic-nrnof  irth  nf  tiirn-  tCred  hanks  for  the  month  Of  Octo-  _ 


rteliUs  in  ttntari'i  .; mouD ■  ori  'o 
I  1  7. 01,0. ')('!!  .'IgeTII'-'  •' I  .2;  7.l'll'),l'‘"tl  ill 
ttcti'liei'  !;iX7.  r’’''  .’'liiriitiHl  de¬ 

cline  IS  :•  7  p.r,,  the  ilrup  :i  Idrouto 
'bavin-  hern  8..i  )>  i  .\il' .’i  iici' -  wrre 
shown  ill  riglit  o‘  'hi  irn  rrn'rr.s  of 
the  T’-.uivio  Froviiir  ■  ■■■  Fir  no'  ro.siill  , 
being  an  nirrra.-c  of  liras  '  "k  (i.i 
Tlu'  gam  HI  W'innii"  g  ";i  iir.M-i'  2.5 

p. f..  Ill*"  ii't.'il  Pav’iig  onMi  .tunt.soo, . 

000  .ug,i;n.-'  $2 1 6.?"n,niii'  onr  .vtia.- 

ag, r  \  gj-n  of  II  i'.r  "a  rrrorded 

In  British  ■  olunih'.a,  advaurrs  hnv- i 
mg  iiri-n  S'.own  in  fnuronver  and! 
.Vr»  Wev:  n.'Ot.  Tto  gam  in  Van- 1 
roti'.rt  w.i--  'It  p  r..  (lie  total  j 

arnoupi  o!  rin  iiiirs  i  asiiod  in  tlrlo- 
her  ha' 111.:  horn  '5 1  .■..5. 1  (n'.'iOO 

•  lla;il-  floh'f:-  leooidrd  a  derlme  of  i 
altgliil,'  ino)-r  fhaii  tl  p.o  in  the  first  ! 
Irn  nn.tHhr  .T  In'is  from  the  samel 
nrrioil  o'  I  hr  n  rr.’iluic  year  De- ; 


'Hire  ot  (.iindicr  ''r.-  n..>  i> '  ■  oiii..-?  buyers  of  policies  of  modest  mvas  sold  his  $3,500,  he  was  permit- 

ttrrr  rrcordeil  in  rir>  oi  Qne  ler  again  T  am  told  that  i  ted  to  .stop  ar  coal  or  canvas?  Leav- 

.itid  III  ^herbrooke.  "hiir  uir  ii»'(iii)e  pp^paps  86  per  cent,  of  our  totalling  .$.8,500  in  cash  if  our  policyhold- 
lu^  'lontrral  "a-  number  of  new  sales  is  made  up  i  er  dies,  may  be  a  godsend  indeed, 

rte.ots  in  tintaii'i  .;:uoi:ri  rrj  o  pr,iipie.sj  of  from  $2,000  i  but  i.s  it,  a  critic-proof  job  of  turn- 


subsides,  Until  such  time,  the  au¬ 
thorities  here  cannot  be  expected  to 
give  sterling  anything  but  spas- 
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down.  Perhaps  if  anything  is  to  be  Ing  coal  into  heat,  or  canvas  into  her.  Current  loans  also  record  a  piodic  support.  Uveii  the  strongest 
done  about  any  shrinkage  in  new  shade’  Indeed  to  set  about  doing  further  gain  over  September  and  possible  resistance  offered  to  .such  I 
hii.^iuess.  folks  with  monthly  in-  that  we  should  first  have  to  icam  October.  1837,  U  movement  would  merely  result  in  | 


accounts  on  October  31  last  were 
about  $24. lien. lino  higher  than  Sep- 


Tliat  tho  fund  has  hccu  heavily 
drawn  on  i.s  obvious  enough,  but  no 


"ere  monthly  in-  that  we  should  first  have  to  ieam  October.  1*137  movement  would  merely  result  in  TL  ^  Mi 

e.s  of  how  much  heat  or  shade  is  needed:  released  dissipation  of  the  official  I  flB  VY  OTlU  VV 

,  buyers  of  policies  of  average  size  which  means  we  must  get  our  policy-  .  ngurcs  reioa.sea  exchange  fund’s  resonrons 

and  less,  "in  have  to  be  (he  source  holder  (o  agree  unconditionally  up-  the  flnaneo  deparfment  current  - 

,  of  TTiHrh  of  that  new  bii!^iness.  on  the  absolute  need  of  an  irreduc-  accounts  on  October  ol  last  were  ^  ^  heavily  r«up  mnnih  wit 

1'  -  >  ^  ,  ,  ,  -  ihlr  amount  of  ra«ih  and  an  irredMc-  about.  $24.i)Oo..ioo  hiffbor  than  Sep-  drawn  on  is  obvious  enough,  but  Ho  Ottawa -- The  past  month  wit- 

ne"'^alcs'  h,;.^"madr  he^e'“’”The  Ihle  amount  nf  ^monthly  income,  tomher  liOtb  last  and  $70.onn,0O0  ‘’utertained  that  It  still  is  nessed  comparatively  quiet  markets 

■'r*;  man  "  itli  the  .$K'(i  raonthlv  income  Suppose  he  sets  these  at  $7.50  cash,  gfeiiter  than  Oefoher  Jlst.  1P.3<.  Cor-  position  and  ultimately  with  small  net  price  changes.  Prices 

"  i  alread'  believes  in  life  "nstiran.  e  or  ^loTa  month  for  one  year  and  $75  a  responding  in-rcasc.s  in  savings  ac-  events  again  will  move  in  its  favor. 

,  rfithinkshe  doe.«  He  owns  $2,000.  month  thereafter.  What  shall  we  do  counts  were  $.,,.000,000  and  .$7„.000,-  Gold  Eevaluatio.ii  .Discussed  the  finst  week  in  November,  and  have 
v*!,,,  !  Which  he  prnbaljl.'  thinks  is.  for  i  now"  We  can,  of  course,  as  many  «00.  Xervou.s  critics  siiecest  not  onlv  slightly  strengthening. 

..UMiithepre.sent.  enough.  .4nd  perhaps  j  of  us  have  done  for  years,  show  him  Call  loans  in  (  anada  were  up  rt„_^  ‘  ^  World  shipments  of  wheat,  princi- 

Ithe  man  "ith  the  .$200  income  and  ; 'hat  to  provide  that  much  *’hcat”--  about  $6,00(1000  in  the  month  and  »,p  revalued  mi.eh  wt,  Pally  from  North  America,  increased 

1  .$5.0(10  of  insurance  feels  that  he  ?'50  cash,  $100  monthly  for  a  year  down  $15.nO(i,00O  as  compared  with  „riep  hut  that  thprp  Jhm.iH  i  f  J  sharply  in  laic  October  in  conse- 
,  ,,  "carries '.a  sre.at  plentv  After  all,  I  and  $75  monthly  for  10  more  years  October  31-  1037.  riirrmt  loans  vrinsfor’ rtf  nart  rtf  .i.p  o  ci- nml  Ln  ouence  of  the  heavy  orean  freight 


The  World  Wheat  Situation 

Ottawa — The  past  month  wit- j  clearing  agreements,  and  arc  press- 


r.  rnrded  " "" 

’(•1  hnv- i 

vet  andl’hinks  hr  doe 


tomher  "0th  l.ist  and  $70,00n,o6o  doubt  is  entertained  that  It  still  is  nessed  comparatively  quiet  markets  'ng  open  market  offers  in  Belgium 
greater  than  Oefoher  31st.  1P.37.  Cor-  a  .strong  po.sition  and  ultimately  with  small  nc‘  price  changes  Prices  Netherlands.  The  latter  two 

[responding  increases  lii  savings  ac-  events  again  will  move  in  its  favor.  nnfii'fhp  nnd  rtf  '‘’“ntrles  are  well  stocked  with  Uus- 

eojn.,  «2.000,-  «.M  1'“" SI, 


events  again  will  move  in  its  favor. 
Gold  Beraluation  Discussed 


Call  loans  in  <  anada  were  up: 
about  $6,00(1000  in  tho  month  and  ®  ® 


.s  critics  suggest  not  only  slrengthcning.  Canadian  and  United  States  wheat 

le  Bank  of  Eiigland  s  gold  ''  as  well.  Part  of  the  Canadian  wheat 


pally  from  North  America,  increased 


5  1.-,.5  ItM'.'iilO  -.'-J.."’  ',1  111.  'V 

■orded  a  decline  of ,  i’  .f’’®"'/ 


i  and  $75  monthly  for  19  more  years  October 


arriving  at  Belgian^  and  Dutch  port.s 
is  passing  througli  to  S'vitzerland. 


ea.  nes  -real  p  eni'  >4ULr  a  i,  reniiirA  $14  088  worth  of  life  wero  iin '  i''o'oOii  iifHl  in  the  nirtnth  'fimsfer  of  part  of  Ihc  £6.5  000,000  '  ,  iivav}  i  rcigni  |  *1*),^  countries  are  also 

cjid  from  ihetr  point  of  view,  haven’t  —vrill  require  $14,088  worth  of  life  were  up  j.n.oiitMiCNi  m  the  month  .  .  .  ,  .  .  .  ^y-h-mge  Hind  '’cokings  made  during  the  SfO'em-  .-king  small  amounts  of  fausdian 

they  enough  -  Tid'  .sums:  .$2,000 1  insurance  "coal."  .4nd  having  shown  and  $78,0O0...0n  as  compared  with  c>  the  Snk  in  Decembef  S  ^er  crisis.  With  tonnage  from  St.  uX  Zv  have  an 

and  SS.non:  If  ihey  are  not  stiffi- 1  him  that,  close  the  disucssion.  hor  October  31  last  year.  Government  suggestions,  however.’  imply  ••’'’"Tcnec  and  United  States  ports  1 „„  hand 


The  deeline  in  OTllari'i  "'a.s  15.3  p.C., 
F'.jrt  tVilliairi  bring  the  ctil>  eentre 
•o  lorijrd  .1  gam  m  this  compariaon. 


\  Tvplcal  Policyherdw  (dependence  on  the  instalment  plan"  ^.’1’^.-, 

u  ,UI  '  WTiy  not  suggest  that  $750  cash.  Note  cirruu'licn 

suppose  we  can  this  morning  Bt  montbly  for  a  year  and  $75  a  101188.74" 


I'.  The  decline  in  British  .  monthly  incnme  is  $150.  And 


I  ol  uni  hia  "  ;is  '>.6  p.c..  the  total  hav-  average,  they  have  $3.- 

Ing  hern  .$1  ..584,(100.00(1  against  •  1' 1  500  of  the  life  Insurance  on  the  fath- 
T.'il.iiOii.i'Oii  ill  llip  first  ten  months  'u  ^  ^  This  thev  feel  is  enough. 


Mftrltinie  rf«»Tlnr4f> 


Qii^^hrc 

Montreal 

Quebec 

sVk«»rbr')oke 


I  in  fArlo 
B’'Rntforrf 
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Hamilton 
Klrgston 
KIti'hcncr 
LiipHon . 

(it  ta.'*  a 
P*  trrbcrough 
‘^arnlA 

fo-ontr* 

\Vnd8r>r 


1  to  Individual  \cc 

Oct.  i;>8H  On.  1037 

$  $ 
JT.TSS.IOT  29.fi32.5o 

0.4«>0.1H3  10.025,95 

I6.o8R.065  IK.OO8.9y 


the  cash  needed  and  round  out  five 
yeatfi'  inroine.  To  make  the  $3,500 
msr  .I  -  one  already  has  worth  having.  $1.- 

onth=  of  '  ill**  688  additional  isn’t  so  much.  It 

I  er  s  life.  This  the}’  feel  is  enough,  outlav  of  about  $4.25  a 

Ori.  1387  tteccssion  one  or  uepres  (;ijii(5i.e.n  for  five  years  worth  an 

oj-^^bat  you  wlT  Tn  such  ,^^  05  monthly" 

r.%1i:35^,  i*®  an  extensive  3 

irt.nos.s'jo  F'fdd  for  new  sales"  And  how  can  rha.  rtuoatinn 


.62.714,4.36 

.16.307.499 

818.123.143 

«T3.0.S8.2o9 

Ufi.KOfi.Sfi) 

69.7fl8.66.'3 

7,478.040 

7.139,303 

945.207.074 

949,926.286 

10.019.644 

11,647,024 

7,, 697.37. 

9.736.716 

6.056,173 

.78,4'.i8.»2.3 

69,308.132 

6,676.3.65 

1 '2.288.380 

8i'.8.39,140 

35,316,122 

loe. 266.082 

110.820,427 

6.136.223 

.  22ja.944 

S. 232,331 

86?  .396, 281 

911.226, 794 

71 '4.620 

»8.302,494 

1,117,368.366 

1.23-,,  192.789 

day?  .And  ho'w  can  good  will  for. 
and  confidence  ,  in.  the  business  be 


Before  be  gets  a  chance  even  to 
think  of  answering  that  question, 
let's  paint  for  him  the  entire  pic¬ 
ture.  From  time  to  time  be  ex¬ 
pects  t(0  Improve  his  income,  or  per- 


nurvi,;:  i"  I^n  1  Bank  of  Can.  not,,-  cxnausi  use 

a  Re  me  fo.&tui  57.383, 2«7  52.823.014  48.913,047 1  Incidental 

th  having.  $1.-  Depo»il»  with  Bank  ot  Can.—  rtomnofr 

so  much.  It  228,459.99b  211,484.816  |9S,-,22,9I8  ^ 

Qhrkiif  ti  a  Gov’t,  and  other  secunlieN--  I  a.ttaiDing; 

HUOUT,  rt  .  1.408.922.217  1. 421. 394. 778  1 .4  !0.K86.0  19  valuC  after 

for  wife  and  Call  loan,  in  Can.-  ovprvaliiatio 

ars  worth  an  66.076,260  60.134.869  81.520. 704  , 

Call  loan,  bi.ewhcrr —  easily  lall  i 

.  „  _ _  51,595,802  44.963.394  53.200.038  forc  the  pO 

hance  even  to  current  loan.,  m  Can.-  !  Deascmenl 

that  question.  848,217.597  828,903,218  769.73 1 ,884  | 

he  entire  pic-  Currant  loan,  elaa'vh.ra —  ■  noiniC  level 

a  riTuo  iin  ..V  1  42.081.384  1  43,100,257  1  73.452.175  degree  Of  a 

>  time  he  IX-  Tor.l  liabiHt,-.  I 

ncomc.  or  per-  3,41  1,289,564  3,382,106.435  3,283,701,366  I  1 


,,,  pnp  Thai  it  is  not  giving  unrestricted  !  i 
I  support  to  sterling  may  suggest  | 

1 1 2.206,341  j  that  its  resources  arc  in.siifflcienl.  j  '**'*■“  I 
fi79  1  25  1  41  !  likely  nearer  to  the!  *«■<  j 

:  truth  to  say  it  i.s  no  more  than  .  uf  I 

583,694,718  j  over.se  to  offering  futile  resistance  iw  I 

,  .  I  to  a  movement  -which  will,  in  time.  ■  .n.K-i 

4.6.  ,980  j  exhaust  itself.  , 


j  ...aiiou.31,  I 

48.913,047  Incidentally,  sterling,  according  - 
198  522  918  1***  competent  authorities'  now  is 

I  attaining  something  like  its  real  " 
410,686.019  value  after  a  prolonged  period  of 
Sterling's  value  may 
easily  fall  siibslanlially  further  be- 
53.200.038  forc  the  policy  of  international  ap-  ‘5*"*’  | 
'  pea.scmenl  enables  its  true  eco-  1 
/69. 731, 884  I  level  to  be  assessed  with  any  !  »»iiau.-i 

1  73.452.1  75  degree  of  accuracy.  I  i*™  1 


life  iinderwriter,  that  thi.s  policy- ■  extend  the  monthly  income  to  ten 
holder  will  almost  certainly  die  too ,  veara  Still  later  an  additional 


,  haps  get  present  instalment  ohliga- j  Total  asseis- 

Al  the  root  of  the  problem  is  the  |  tions  off  his  hands.  In  which  event  1  ’  -iZTOSt. ’95  3.399.779,941  3,298.987.095 

an  added  $3,488  of  insurance  would  j  - ■  -  . 

extend  the  monthly  income  to  ten  j  fl„„L  Cltuirint,^ 

veara  Still  later  an  additional  t>anK  it  rings 


Staff  Appointments 


iPsisz  «’'’pre  along  the  way  nc  wiii  me  year.s.  And  finally  .<2.474  more  would  Bi 

;:6.3.55  ecouomicall.v  become  unable  to  round  out  the  income  to  a  full  twenty 

18S.W  earn  income.  And  eliminating  in-  ^car  period.  Then  one  last  purchase. 

'oiuzT  voluntary  unemplo.vmcnf.  which  does  perhap.s  a  deferred  survivorship  s"! 

38.'223  not  come  within  the  scope  of  life  in-  anniiily.  would  continue  Ihc  .same  ' 


OKIUSS  luauc  uunng  rnc  riepicm-  taking  small  amounts  of  Canadian 
r  crisis.  W  ith  tonnage  from  St.  ^heat.  although  they  have  Russian 
wrcncc  and  I  nitcd  states  ports  supplic.s  still  on  hand, 
artered  in  cxce.ss  of  actual  import 

Bds  in  the  i  nited  Kingdom  mar-  ^^hipmonts  of  w'iical  and  flour  have 
several  cargoes  were  ciearei  ■ 

thout  ultimate  buyers^  Some  o  movement  of  .9  vear  ago, 

«sc  'vere  diverted  to  Coutinenta  |  shipments  for  the  first 

■ts  for  storage  and  ofher.s  sold  at  ,. 

ces  below  renlacement  costs  amounted  to  I6!(.2  million  biisli- 

“T  !“!  ;  ;...  J  Ion  n,  -M.  u _  __  _  ,  j  el.s.  representing  an  increase  of  32. '2 

I  (million  over  the  voltiine  for  the  cor- 
“  — [  j  I  j  i  rc.spoiiding  period  Iasi  .'  ear.  Ship- 

'  !  I  '  1  I  I  jl  meiits  in  the  week  ending  tlrtol'er 

^  1  '  I  ‘  H '**  were  particularly  liravy,  ainouni- 

•  ■■■■■■I  I  I  ■  'jing  lo  14.8  million  biisliels,  more 

i  I  Ilian  half  of  which  originated  in 

!  ,  I  ("anada  as  a  result  of  the  earlier 

!  I  heavy  charttrings  of  grain  vessels. 

■  'MIMS  MI'  nf  WHI if  I :  f weekl.v  world  shipmeni s 

I  I  have  ranged  around  11  million  busiv 

WlliMFliiLR  I  el.s,  and  may  show  some  further  de- 

o  icline  until  Argentine  exports  be.gin 

™  Un  iinTRIlsd  riMI  IifSPMIlOA  I  to  move. 

4  CKOPirAR  ,  Broomhall's  estiinalo  of  548  mil 

.  Lai  ''I  jlion  bushels  for  total  world  ship 

qu-hh  nients  during  the  l!)38-:>n  season  ha  - 

,  ^  been  "'ell  maintained  to  date.  The 

O  csfimaie  rc(|ilires  average  "ceKly 

^  j  '  .shipments  of  l().5  million  bu.shcls. 

'll  I  "  ncrcas  shipnientiv  for  (hr  fir.sf  fif 

I  j  I  teen  weeks  of  Ihe  crop  year  have 

'  *  !  !  1  I  .ivcragcd  11.3  million. 

j  I  .  U'ilti  the  signing  of  (.he  iicw  .\n- 

■  — -  ,,  •  ;;|o-Caiindian-Uniled  Slates  trade 

rcssurc  of  the  afloat  wheat  in  ad- (  treaties  on  Xovember  IT.  it  'aa.s  an 


iinTRIlsni  riMI  HfSTlSAIlOA 
CKOPirAR 


income  to  the  good  wife  for  her  re¬ 
maining  lifetime. 

ITtiiiiately.  of  course,  "c  come 


o  ten  I  D  I  •  i  «f  >'«VB  ScoUa  ™iii.oii 

,1  rifinK  ( .,loiirtnsr*t  °  1  Uilti  the  signing  of  (.he  iicw  .\n- 

Ltional  K  ^ll  firings  ^  W.  B  Adams,  assistant  super- ;L - 1_^ - U__ - -J;  glo-Canadian-Uniu  d  Slates  trade 

^ “**1.  of  Nova  Scotia.  Pressure  of  the  afloat  wheat  in  ad-  treaties  on  Xovembe,  IT.  it  '.'a.s  an 

r  “"*'*“*“* hami  .  ohn.  .  .B..  has  been  appoint-  to  curtailmeni  of  ne'v  iinport  nouiieed  that  tiie  United  Kingdom 

^  ed  manager  at  (  hai-  ottclown  P.B.I..  demand  weakened  market  price.s  'vo.ild  admit  "heat  import.s  fnuii  (he 

(  lasc.  ^  .succeeding  f..  D.  :  Itirray,  who  lias  during  tliis  period.  Ai  the  .same  1  ime.  United  Stales  duty  fri'e,  cmnmenein.g 

'  Mnni.„'  _ *  r.”,  h«avy  salo.s  of  Roiim.iman  "heat  to  on  .latiiiary  1  next,  "  hen  1  h- t real ie.^^ 

p'r'^re?  2  Toronto'  IM^lToiillj  llbisMis^o  *'  «  'fa  1.1  .  •  ♦  a  *’’*•'  Kingdom  'ver*'  Tiegonaf-  come  Into  efieel,  rndel  file  (erms  o'' 

3  "(nnipo^  4i,4fi8.«,s4  .'16, .5(11.942  ''  <- rn" lord  ii.is  oecn  appointed  private  British  firm  conlniet-  ilm  Ottawa  Agreenieni.s.  dating  from 

._J  5  "lanager  of  (he  Rank  of  Nova  Scotia  f„,.  appn^ximately  1.5  millioa  I*i32.  the  United  Kingdom  ha.-  im - 


3,491.167 

66.. 747.1 10 

-^8.464.88  ' 

•..082.372 

6.276.3fia  1 

M<»ij‘'tnr  Ilaf 

1,176.30.' 

3,070.133  1 

.\t.’C>44.  .Ir-W 

6.88.*). ^2’  1 

2.394 .891 

2.6.S8.389  1 

63.460.114 

.'IT. 890,502  1 

12.664.411 

12,046,572  ■ 

W'nnipoK 

3?94. 767.648 

.318.289.799 

1  olal 

6ao.6ia,fini 

493.600.8Fil 

HrlfUb  ^'oluitibla 

fsqw  V\’4'Btrr':r  >^1  -r 

H.:ar*,iC6 

‘^.376,90 

l  ‘).'.0:4.438 

'.  -r-tpr  n 

2.:-.2io.5:3 

25.803. 'S- 

I'm  ai 

I87.01K.11‘l 

188.315.1.7!  i 

r.f'  *..\D  TOT  \l 

2.932. 816. r.ip 

?.9o.T,802.Qli  j 

If  I  his  policyhoWer  could  only  nut  'vith  the  same  $11,088  of  life 
I  know  for  sure  that  he  would  live  I  insurance.  But  for  (he  famil.v  "c 
I  1,0  a  mature  age  -say  6a— then  he  !  ran  lalk  .about  guaranteed  payments 
; 'vould  have  no  need  even  for  Hie  j  of  $13,050  within  twenty  .years 
I  $3,500  of  life  insurance  which  he  (alone;  and.  sliould  the  wife  live 
I  has  now  He  could  buy  instead  an  ;  a  normal  expectancy,  au  added  sum 
I  annuity  io  protect  himself  against  '  which  might  run  the  total  up  to 
I  living  too  long.  And  if  he  could  j  $30,000.  This  if  our  policyholder  does 
know,  too.  that  be  and  all  of  his  de- j  not  live.  Surely  that's  a  mininuira 
pendents  would  live  only  so  long  ns  of  fear  of  the  future  so  far  us  tho 
he  was  producing  income,  then  he  fainilv  i.s  concerned. 

'voiild  need  neither  the  life  insiir-  Rctlnunent  Income 


'voiild  need  neither  the  life  ins.ir-  Rctlnunent  Income  ']*’  Mor.rion 

ance  nor  the  Jinniiity.  Whereupon  j  i-  samia . 

ail  of  his  savings  for  eiiher  conid  be*  If  on  the  other  hand  tie  does  not  j  ily 
released  to  produce  today  the  more  idle.  Hieii  at  rctireinenl.  say  age  65.  eon  Ponre  Albert- 
abundant  life,  of  which  lately  we  our  policyholder  would  ha\c  a  6,o 
hear  so  much.  But  of  course  he  can  i  monthly  income  of  about  $60:  the  rant  on 


Hfih’s  (tf  Txf'hfingf’ 


never  know  either’ 

Afiist  Remain  Itopian 


I  exact  income  depending  upon  his  | 
age  when,  adopting  the  last  three 
instalments  of  "Financial  Indepen-; 


Ifi.lS 

1 937 

!< 

* 

Moni.rcai 

1 06.620.720 

106.671.039 

Toronto 

114  172.186 

1 1.5.039.842 

^Innippg 

41,468.6,74 

.'16,.51M.942 

Vancouver  .  . 

.  18,743.160 

I6.727..36: 

Ottawa 

1«.02()..357 

18.106.70: 

Hamilton  .  .  .  . 

b.036.;}77 

.5,830.544 

Qufboc  ,  . 

6.092.099 

London  .  . 

2,423.967 

2.81  4.636 

Halifax 

2.496. P6'» 

2.699.014 

Saint  John  .  . 

1,759.300 

1,6  41.. 783 

Victoria . 

1 .608.098 

1.673.490 

Regina 

.3.687.884 

2.757.768 

BrantfoM 

«5H.868 

'170.664 

Kmgpton . 

seT.io'j 

.572.91.5 

Peterborough 

662,968 

616,732 

Windsor 

2,84.5.'26S 

3,.359.7I7 

Fort  illiam 

675.693 

Sherbrooke 

738.284 

721.712 

Kitchener 

l.OJ  7.07.1 

Moose  Jaw 

34  9. 581 

468.001 

Westminster 

634,220 

.591,996 

^?askatoon . 

1.298.294 

1.119,242 

Mor.clon . 

8 11,66.3 

1.040.828 

Sarnia . . 

536.820 

576.356 

Sudburv 

979.210 

1.037,.S03 

Medicine  Hat. 

2.5L70a 

230,266 

Prince  Albert 

1 1.095 

Lethbridge  . 

362,349 

•702,678 

Brandon  . 

29U.-243 

311,687 

•334,187,496  331.481,804 

at  Star  f'ity.  Sask. 
W'.  .1.  ]'’cers  i.s 


to  be  assistant 


.And  so  financiii!  independence ,  dence."  Add  to  this  his  Social  Se- 
musl  remain  al'vays  ITopian  to  him.!  enrtty  income,  which  based  upon  his 


PRAIKfE  PODI'K  PRODITTION 


close  iinless  by  some  luck  or  magic  he  [  present  salary  runs  $53.74  a  month. ' ^ 
•  bed  bv  pome  day  finds  a  way  at  the  same]  and  you  have  a  mininuira  of  fear  (  last.'mini 


Regina.  -  Oiilput  of  central  electric 
.station.^  in  the  Prairie  I*rovinces  re¬ 
mains  about  the  .same  this  year  a.s 
last,  unrput  for  the  first  nine 'month.s 


Uanadiau  Bant  of  f'omniercA* 

A.  D.  Drysdale.  accountant  at  the 
flanadian  Rank  of  Uoninicrce.  Que¬ 
bec  Uity.  has  been  appointed  man¬ 
ager  of  the  I'last  Angus.  Quo., 
branch,  succeeding  K.  A.  Railey,  who 
has  been  granted  leave  of  absence 


576.356  C.  H,  HawkC'  accountant  at  Phil- 
S’m  '**■'’  ^diiai'c.  .'lontrcal,  is  to  be  man- 
aKois-io  ager  at  Bank  street,  Ottawa. 

3?i'68'  ^toFadyen,  formerly  assist- 

_ !  .1  ant  accountant  at  Montreal,  has 

-181,804  been  made  manager  at  Owen  Sound, 
Ont.,  succeeding  W'.  D.  Elliott,  who 
riO\  been  granted  leave  of  absence 

prior  fo  his  retirement  from  the 
^cctric  service. 

*®‘  T.  n.  \Vat.son.  formerly  manager 
lonths  at  Andrew,  .Alta.-  goes  to  AVilling- 


ed  for  aiiproximiuel.v  15  niillio.i  1332.  the  United  l-Cingdcm  tiii.-  ini- 
biishols  to  he  delivered  by  Hu-  Ron- (  posed  ;i  duly  of  !"o  .-.liil Htig.v  ;j  iiinir 
manian  grain  monopoly.  "Iiile  the  iter,  -ir  six  cent.s  per  lui-licl,  on 
Briti.sh  Government  made  a  direct  wheat  import.s  of  non- Umpire  oii 
purcliase  of  7.5  million  luishels.  gin,  and  it.  is  this  diil.'  'vliicii  is  be- 
When  (lie  latter  transaction  "as  ing  modified  in  the  no"  ireati'v;  as 
completed,  the  government  notified  j  a  concession  to  the  Unilcd  ;gi;.ites. 
tile  gr.nln  trade  that  it  'votild  release!  — 

an  efiiiivalcnt  amount  of  An  i  raliiiii  i  New  Vice-Piresidenl,  Direefors 

r?:;^  |  by  Manufacturers  Life 

some  furthei-  temporary  curtailment  — - 

of  new  import  demand.  Ho'vever.  Toronto.  Announcement  is  made 
within  tho  past  two  weeks,  renewed  ||jp  Manufartiircrs  Life,  IniUi- 

intcrest  in  Canadian  wheal  has  been  '  .t,  i  /-.  ■ 

I  J  ..m  I  ance  <  ompany  th;it  1- .  (tordon  O.sler. 

shown,  and  n^'v  export  sales  in  fair  ' 

volume  have  helped  to  support  do-j"lio  has  been  a  director  of  the  com 
mcstic  price.!.  paiiy  for  27  yeiirs.  has  I'ocn  elected 

Apart  from  the  L  nitcd  Kingdom  vice-president  to  succeed  the  late 


of  new  import  demand.  Ho'vever.  Toronto.  ■.Announcement  is  made 
within  tho  past  two  weeks,  renewed  j  ||jp  Aianufartiircrs  Life,  IniUi  - 

intcrest  in  Canadian  wheal  has  been  '  .t,  i  /-.  ■ 

I  J  ..m  I  ance  <  ompany  th;it  1- .  (tordon  O.sler. 

shown,  and  n^'v  export  sales  in  fair  '  ■ 

volume  liave  helped  to  support  do-  j  "Im  has  been  a  director  of  the  cnni- 
mcstic  price.!.  paiiy  for  27  yeiirs.  has  I'oen  eleeted 

Apart  from  the  Lnited  Kingdom  vice-president  to  succeed  the  late 
market,  import  takings  on  the  Con-  vvhose  death 

(inent  have  remained  slow,  with  ,  . 


much  of  the  transactions  involving 
inter-European  r.nthcr  than  overseas 


early  this  year  came  only  two  years 
after  his  election  to  that  office.  The 


trade.  I’ranco  has  been  exporting '  vacancies  on  tlie  board  of  director? 
small  amounts  to  the  United  King-  j  resulting  from  tlie  deaths  of  Air. 


time  to  take  .care  of  his  famil.v  s|  the  future  for  himself.  No"  he  can  ,  |j.„g  yrgr  being  1.  ti!ti.2:!2,rino  kilowatt  I  don.  Alta.,  as  manager 


future  should  he  not  live,  and  to  think  only  about  the  maximum  of ,  hour.--',  as  comp.ared  "  ith’ 1.472.9i:!.000 
fake  care  of  him.scif  later  should  !  happiness  today.  He  has  become  jin  Mie  previ-ons  similar  period.  The 
he  not  die.  In  that  happy  event.  '  literally  free  of.  independent  of.  fi-  'vorkday  average  'va.-  ,5.,3S2.onri  and 
.-'ili.iert  only  to  reasonahle  employ- '  minr  ial  'vorries  --  financially  indc- |  5-1135.000  k.w.h.  respectively. 


vorkday  average  'va.-  ,5. ,382.000  and 

.395.000  k.w.h.  rcspe-ctivcly. 


Pol.AO'^ 
hlonj;  Kona. 

Yrry  .  .  . 

I'.S  rloll-ir* 

C.  clnili 


I  u  \K  ri  f<n>  iHS'i  ' 

fin  ^/lanne  /njtuwtce  (umpairf 

I.  '.iOii.l-  C-|..t.,ia.f  a  bv  Ihr  I  '■nror. 
lii--..r.o.r.i  (_<.!, ipHiiv  nf  lUrtferd 
Trust  .Security,  .1i42.2.37.S35. 1  2 
CANADIAN  department 
MONTREAL 

\  II  \  \>  '  A.SCi;  .s  M  FI.MOl  I 

.'■■mf  Miir.iuei  Irtnt  Maniicrr 

GEO.  LYMAN  &  SON 

C>Mrral  AgerttN 
vlrOII.  I,  131.  DG.,  48S  MrGill 

montreai. 

ESSEX  &  SUFFOLK 

I  Equitable  Imuraiuc  Society 
Lbnited  of  EnsUmd 

!  STABI.I.SHFD  a.  D.  1802 

FIRE  INSURANCE 

t'  e'y  Folicy  tacked  b\  wear  resource:). 
CANADIAN  OFFICE.  MONTREAI, 

C  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

LimtteH 
Gen'^ral  Agents 

2  McGILL  BLDG.,  485  McGill  Street 
MONTREAL 

Phone:  MArquette  524t*4Z 


ment.  our  policyholder  would  just  pendent! 

naturally  fail  into  financial  inde  i  perhap.s  now.  as  fearless  pioneers,  I 
,  pendence.  Ha\f  "e  by  any  chance  i  we  can  persuade  this  policyholder 
the  [iraelical  ans'ver,  one  that  pol-  that  despite  his  present  $3,500  it  is  j 

Hank  of  Canada  State, ment 

J  The  weekly  statement  of  the  Bank  of  Canada  shows  a  decline  of 
$2,575.24?  in  Dominion  and  provincial  short  term  securities,  other  Dominion  I 
and  provincial  securities  down  .$1,000,720,  notes  in  circulation  off  $3,366.-1 
j305.  Dominion  go'ernment  deposits  up  $2, '339. 288  and  chartered  bank  depo- 1 
sit.?  up  $1,607,027, 

(Vimpared  'vith  a  .'ear  ago  reserves  in  sterling  and  U.P.  funds  gained  ! 

I  .*  I6.2.5S,376,  fiominion  and  provincial  short  term  securities  up  $65,320, . 592  ' 
land  other  Dntiiinioii  and  provtucial  securities  down  $56,558,765.  Dominion 
Igo'ernmeiit  deposits  are 'down  $2. 783, '261  and  chartered  bank  dcpo.sits  up 
;  .$3.505, MO. 

I6i  No-.  .  I6t8  No\ .  2Brd.  Change  in  wook  Change  in  yea 


H.  C.  AValcot,  accountant  at  Wiii- 
iiipeg  office,  i.s  fo  lie  assistant  man¬ 
ager  at  Portage  and  Donald  branch. 
Winnipeg. 


dnui  and  tlie  .Xrlherlamls.  "bile  Fn- 
land  has  been  selling  wlirai  to  Ger- 


Afitchell  and  Harvey  B.  Henwnod 
(late  general  manager  of  the  Bank 


many.  Tho  Daniibian  rniintries  are  Inf  Toronto),  were  filled  by  the  elcc 
exporting  to  a  number  of  other  Eu-  j  tion  of  Leigh  M.  McCarthy  .and 
ropc.an  countries  under  harter  :inri  j  t'harlcs  S.  Rand. 


4Ssf IS: 

1.  ResEtrvpA; 

Gold  coin  nnd  buliion. 

!*  i!vpr  buliioo 
StrrlifijC  and  U.S.  funds 
(Jold  J^tarid  <'ountrirj» 


j  2.  Sulvrdiary  Toir 
t  1  Advance  to  Kovrrunirpu.  etc 
*K  Irn  t$8tmentA: 

a'  Dorn  and  Pro$  ihort  tarm 

AeruHtiea 

n  Othe-  Donj.  and  fVov. 

I  Apruritiee 

I  f  Of  her  peruritiep 


J  'l  otal  ir'.'eatm»r 

Bank  premiFes 

I  8.  All  othe.r  asset* 

TOT.AL  .ASSETS, 

MABIUTILH 

,  1.  Capital  paid  up  . , 

2.  Rest  fund 

Notes  in  circulation 
4.  DepoMta: 

a)  Dominion 
fbl  Provincial  .  ,  .  . 
cj  Chartered  banks. 
Other . 


181,539,104 

38.946.899 

o99 

I81,2'58,S1.3  -- 

42,271,140 

663 

260.791 

3.324.741 

36 

;  1,375,097  1 

2.690,023  j 
i  16.258,376 
51  ' 

220,186.101 

228.500 

223,530.017  1 

251 .776  1 

3.04.9,916 

29.276 

f  14.943,.502  ’ 
!-  119,872  1 

164,839,336 

161,784,089 

3.r75.24t 

1 

r  56.820.592  i 

42,148,732 

41,147.898  — 

1.000.72') 

-  66,.5S8,76.5  j 
—  12,184.800  1 

206.508,050 

202.932,081  - 

3.o7o,978 

—  3.422.975  1 

7# 


491,979,472 

•132,078,728 

•1  102.2-56 

v  12,306,106 

5,000.000 

1.848.414 

176,376,431 

6.000,000 

1,848.414 

173,009,036 

-  3,S68.3!I5 

-  5.100.000 

604,698 
•  15,116.400 

23,841,096 

26,180.384 

-  2.339.288 

--  2.783,261 

210,678,435 

621.837 

■221.285.462 

1.884,901 

-  1.607.027 

4  1.263,064 

1  8.606,145 

-  f68,S26 

244,141,368 

249.360.748 

6,209.380 

•  1.290,814 

5,114,256 

3.870,530 

i. 748.728 

.394.18c 

•  >  Jb""  • 


sS  tV*  .  VV 


.4 

fM 


TOT.ATi  DEPOSITS  244.141,368  249.360.748  i  6,209.380  -  1,290,814 

6.  I.itbilities .  .... 

I  6.  All  othrr  liabiliti«s .  5,114,268  3,870,630  1,748.728  .394.18c 

I  TOTAL  Ll.ABILITIES .  481.979,472  432.078,728  102,2.76  -  12,306406 

i  Ratio  of  not  rewrvo  to  notaa  and  depoait  liaUlltiea  a-aa  52.62  p»i  rent  romparpd  with  62.13  p»- 
'  cant  the  prevtoua  week  and  61.38  per  cant  the  preceding  year 
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Record  of  Canadian  Stocks 


- Week  ending  Nov.  2J,  1938- 

Prev.  High  Low  Price  f 


Abitih!.  2 

uo„  pwt . 23 

Do.,  cert,  of  deposit. .  28 

DO.,  7%pref .  28 

Agnow  eurpow. . , , 10 

Oo.,  pref.  ..M*.  •••»•  fot 
Alberto  Grain. ..Mce  3 


28if  2.3»i  19»4 

28  20 
26^  32  82 


Do.,  pref. . 

Amalgamated  EleMric, 
Do.,  pref . . 

.Assoc.  Breweiiat.  ..«*• 


trie,.  2"f  2'o  21 

.....  26 

18,^  18'<  18 


•s  ::r 

i3«  ~"'li 


Do.,  pref . _ 

Assoc.  Tel.  &  Tel.  "1".  *8 

Do.,  pref  .. . .  V  ..wa.  34  ^ 

Am.  Cyonamld 23 

Acme  Glove 6  6 

Do.,  pref . , .  .32 

Algoma  Steel,  .....M...  14  14 

Do.,  pref . 66ii  88); 

.Ault  &  Wiborg,  pref. . ...  100^ 

Barker's  Bread  f>H  m. 

Do,,  pref . 38  «. 

Boroelona. 8  4^ 

Bathurst  Paper  "A"  .ms  *  H  » 

K.  Bawlf  Grain.MMWs  W  11 


Beatty  Bros.  ..MW. M.  2  8  .  ,, 

Do.,  let  pref  ..M....  101  108  100  .| 

Do»  2nd  pref.MWM*.  118 
Bell  Telephone........  1671^  168  167  -r 

Blue  Ribnon. , , , , .  M..  3U  SJg 

Do,,  pref . . .  29H  82  30 

Brantfoid  Cord.,  pref .. .  24H  241^  .. 
Brazilian..............  lOH  lOH  lOi^  — 

Brewers  A  DtstHlera.,,,  eta  4*A  Ata 

B.A.OU . .  21 H  21J^  21  - 

B.C.  PoTeer"A  .  271^i  27t^  27 

Do.,  **B", . 8  8^  3},  't 

BruckSilk..,..,..,,..  4?^  8t?  S'j  — 


66« 

66 

66 

45 

looH 

..fS 

•,  .  • 

101 

bH 

«• 

4 

0 

38 

Ms 

46 

8 

H 

■»!* 

1888 

'iH 

14 

iV 

la 

216 

15 

15 

9 

101 

8 

108 

10)’) 

‘  45 
26 

- 

116 

96 

9  0 

167  a  168 

167 

T  W 

1186 

■  ■■  '  ■  Photo  Engravers  .  13 

1  Porto  Rico  Power,  pref.  991 

I  _  _  Power  Gorp  18} 

I  f’^cesed  Metals  .  20,1 

I  Price  Bros  .  19t 

Do.,  pref  .  80 

■  ■  Quebec  Power .  17 

1988- -  Current  . .  zz 

:h  Low  Div.  Rate  RemTngCn  Rand  :  10! 

,  Riverside  Silk  .A"  ...  26l 

*  I.,  ••  Rolland  Paper .  14,1 

„  ^  Do.  vot.  trust . .  IS 

ir  . . . 

m  u,  Reinhardt  Brewery  ...,  11 

8  }  ‘'"'ihl  Russell  Induetries  ,  .  80 

, .  ' Do.,  pref  .  .  10.6 

Saguenay  Power,  pref. ,  .  103 
1^:1  Silverwood  Dalr.v .  It 

„?  '•  Do  ,  pref  .; .  3 

111-  «n../K\  Shaw,  Water  *  PwT  .,.  20! 

Sher.  Billiams  . 121 

108*4  ■  -c  Do.,  pref  . 110 

■  .Simon  &  Sons .  H 

.  .a,.  Do.,  pref . no 

28'4  18!.,  SOcib)  Simpson  "A"  stock  ....  13 

”  Do.,  B-  . .  f, 

a .  2  ^  Do.,  pref  .  Sh 

*4  1*^4  Smith  (Hownrd)  Paper..  l.S 

,  .fff  Do.,  prrf  .  .  . .  98 

100  «'s%  Southern  Can.  Pwr  ....  J2 

,1'*  msa  sStandafd  Chemfcal  .  .  8 

40  $2  ftO  Stand.  Meel  &  Con.,  pref  41 

,  •  Stedman  Broi . 

>»  Supersilk  Hoiiery.  2* 


99  W  98H  MU 

isg  IS  laS 

20,C?  21  w  .  ’ 

19ti  19Ai  1T){  — 

80 

17  17V,  17  4 


NEW  YORK  STOCKS 


1  is  8  no 
6(1 


20!,'  20!  J  20 

12Jii  12*,  .. 

110  112  110 


Air  Reduction 
I  Allied  Chemical 
$1  00  Allia  Chalmrre 
Int.  Amerada  Corp 
$1  60  Am.  Can 
Int.  .\m.  r ar  &•  F' 

$2  00  Am.  A  For.  Power 
$1  00  Am.  Locomotive 
$l  00  .  Am.  Mach.  A-  Fdry 
6'TJ,  Am.  Power  &  LIgnt 
Int.'  .HfiPref 
6'‘j  Do..  $6  Pref 
t  i  Am.  Water  &  Elec 
I  .4m.  SmeltiiiR  .  . 

I  Am.  Steel  Foundriej* 
Int.  i  Am.  Sugar 
HOc'b’  i  \m.  Tel  A  Tot 

j  Ana<'onda  Copper. 
.Atrhiaon 

Int.  I  .^tlantic  Refining  (‘o 
;  Aviation  Corp 
i  Baldwin  laoeo 
'  Balt.  A-  Ohio  ... 

.4  I  Bari}.«dall  Corp 
]  Bendlx  .Aviation 
6%  I  Bethlehem  .Steel 
80p  ,  Boeing  Airplane 
‘  Bordena 
\  I  Hrigga  Mfg 
tiOc  b>  !  Celaneae  Corp 
Cerro  dc  Paaco 


Nov.  22  Nov.  29  Net 
1938  1938  Change  ^ 


Provincial  and  Municipal  Bonds 


rnoviNCTAi. 

Alberta 

6C«. 

1  Meh. 

1*47 

B)<* 

S3  00 

Aiked 

68.00 

Do 

5% 

1  r)et. 

1959 

.57  66 

62.00 

British  ('olumbta 

6"c 

1 »b. 

1947 

102  86 

106  25 

Dp.  . 

t  b'ef^t. 

1953 

98  to 

102  00 

Do 

*h 

1  Oct. 

1983 

«6  60 

100.00 

Manitoba 

1  Apr. 

IM7 

96  <W 

I0«  fO 

i.  Do 

*►, 

SS 

1  Oct. 

1951 

«s  06 

9S  00 

New  firunnwick 

16  Mav 

19.10 

109  66 

113.00 

Do 

4’lf 

16  Apr. 

1961 

103  06 

108  to 

No\a*^(otia 

4‘v 

lo  S*pt. 

1952 

10  00 

112  00 

Ontario 

1  .Tulv 

1946 

116  25 

119.60 

Do  . 

4  Ms 

1  June 

l»f0 

in  00 

115.00 

Do 

4^ 

I  June 

1*70 

10  60 

113  00 

Ontario  Hydro-F.lecirfc  P«»wei  C'omm. 

i', 

1  Aug. 

1*57 

10  60 

!1-J.  on 

To 

4\ 

1  J*r 

1970 

119  00 

124. do 

Prince  Edward  Island 

V, 

1  Oct. 

194.', 

Q  00 

102  00 

Oueber 

1!» 

1  Auf. 

l9o 

lo;  „ 

111.00 

Provinte  of  ^aaka'^ke« at. 

<'y 

196.3 

(.1  00 

TO  00 

Do 

6‘‘c 

1.-.  Mtn. 

1962 

.8  00 

a3  00 

Do 

5^ 

1  All, 

19.58 

"I  Oil 

77  00 

Ml'Nll'IFAI. 

(.Ity  of  ('harlolietow n 

3 

19.^2 

98  0t» 

>02  ()« 

City  of  Halifax 

»' 

1962 

107  00 

no  f>o 

City  of  Hull 

1  Slav 

1962 

105  00 

lO*  00 

(  itv  of  Levi<  ...  . 

5*^. 

I  .Mch. 

1964 

101  00 

104  OO 

Building  Prad.,  diaas  A,  59 

Burlington  Steel. ..  M..  12! 
fiUtmora  Hate . .  «..•••.  3 

Burt.  F.  N.. .  ,.,.,«aw«  27 

Burry  Biscuit. , »..M«sa«  2; 

Do.,  pref. .  .mmmmm  29; 


12^  18l{  12 

a*  28  27 


Calgary  Power**. ...Tat.  85  si’-i 
Gan.  Bakerlea  *'.A  8 


Dowpref . ..MM.  89! 

Can.  Bread. . . ., , <! 
Do..  "A  prel. . . .  92 

Do..  "B”  pref.  ..mm.  CD 
Gan.  Cement.  8< 

Oo^pref  ..mmm...  04 
Can.  Facktry.  ..mmmm  68 

Gan.  Breweriea.  • ..  m »».  1 . 60 

Da.  pref  , . , .  .  20} 

Can.  Found.  &  Forg.  A .  IS! 

Do.."B” . 7! 

Gan.  Nor.  Power. .. ....  17 

Gan.  S.8.  Llnei . .  2! 

Do.,  pref .  10' 

Can.  Wire  &  Cable  A  . .  67  j 

Do.,  "B"  ..  20 

Can.  Bronze. ,, . .  , .  38 

Do.,  pref  . 104 

('an.  Canners .  o 

Do,,  let  pref  .  18' 

Do.,  2nd  pref  .  8 

Csii.  Car  &•  Foundr.v.  18  ' 
Do.,  pref  ...  30' 

Can.  Celanesa  .  15 

Do.,  rights .  18' 

Do.,  pref  .  98 

Can.  Converters  7 

Gen.  Cottons  85 

Do.,  pref  100' 

Gsn.  Dredge  i  Deck  21} 

Cin.  Fairbanks,  pref,  lOn 
(  an.  Gen.  Electric.  .  170 

Gan.  Ind.  .Mcohol  "A"  3 

Do..  '  B  "  .  .  2' 

r ST.  Iron  Foundrie.s  50 

Do.,  pref  .  'SO' 

('an.  t.ocometivc  8' 

'  sn.  Foreign  Invest  12 

Do,  pref  ion 

'  an.  w;  B.  Botes  A  I9i 

1  an.  Oil  Go  .15 

Do.,  pref  r22 

Gan.  Pac.  Rly  8' 

Gar.  Wineries  3 

G ijckshutt  Plow  7 ! 

Garnation  Co.  1st  pref  11)41 

Gen.  Wallpaper  ' -.A".  12 

Do  . '  B^'  12 

('ons.  Bakeries  16' 

' 'ons.  Min.  ^  Smelt.  83 
( 'onsumers  f.as  .178 

Cos.  Imperial  Mills  .  231 

Do.,  pref  .  .102 

Grows  Nest  (!oaI  .  30* 

<  rown  Cork  &  Seal.  20 

I  .istillers-Seagrams  .  .  21 1 

Do.,  pref  . 89! 

Itom.  P'oundries .  49 

1)0.,  pref .  99 

I  lominion  Bridge  .  .  38 

I  .om.  Coal.  pret.  .  I7V 

I  )om.  Glass  1071 

Do.,  pref  147 

I  'om.  Rubber,  pref  .  *105 

Dom.  Steel  Hi  Goal  ’B'*.  11! 

Dorn.  Stores  .  8 

l.'om.  Tettile  .,85 

Do.,  pref  ..  145 

I  'ryden  Paper  . 8 

Dom.  Tar  8' 

I  )o..  pref .  80 

Dom.  Scottish  ...  1  00 

Do  .  pref . .  30 

Electrolux  Corp.  .  ...  14! 

t'.’aet  Kootenay,  com  ..  * 

Eastern  Dairiea .  I 

Eastern  Steel  Prod  ...»  18 

Do,,  pref . 107 

Eastern  Theatres,  pref  .  64 

Easy  Washing  Machine.  3' 

Enamel  &  Heat.  Prod.  .  3 

English  F.ieotric  “A".  ..  34 

Do..  "B"  .  7V 

Equitable  Life  .  . ...  84 

Famous  Players  ...  24' 

Do. .  Vot.  Trust  .  24' 

Fanny  Farmer  Shopa  .  20" 

Ford  G o..  Glass  "A  . ,  22 *. 

Foundation  Go.  of  Gan.  14  1 
Fleury  Bissell  ..  -  3' 

Do.,  prel  ....  10 

G  L.  Paper  ...  . .  9 ! 

Do..  Vot .  Trust  .  ..  7' 

Ito..  pref  .  .  . .  .<  20 

Do..  Vot.  T4ust  .  17 

(•atmcBU  Power  .  14' 

Do.,  rights  .  4' 

Do.,  pref  .......  89'. 

Gen.  Steel  Wares  ....  3V 

Do.,  pref  90 

Goodyear  Tire . .  76 

•  ioodyear  Tire,  pref.  ...  .56 

Great  West  Saddlery.  ..  1! 

Do.,  pref .  MO  *6 

Gurd.  Charles 8 

Do.,  pref . 192 

Gypsum  .  6! 

Ham.  Bridge. 7 

Do.,  pref . .  AO 

Ham.  Cotton,  pref,  ..M  3* 

ffarding  Carpeta . .  3 

Ham.  Lnited  Theatrae,.  1.10 

Do.,  praf . . . ,  . . .  60 

Hinde  &  Daueh  Paper..  18 
Holt  Renfrew  Co  .  20 

Do.,  pref . .  60 

Hunts  Gandiea  “A' .  ...  10 

Do..  'B" . 5! 

Imperial  Tobacco. . 16! 

Do.,  pref  . .w..  7 ) 

Intercolumal  Coal.  ..M.  A5 

Do.,  pref . .MM*  135 

Imperial  Oil . mm  17* 


40  SO'-i 

*H  Ali  A 

92  94 

61«  BO 
8*i  9  SH 

94  OBH  92 
88  TO 

1.60  1.50  1  65 

20}5  19H  19V» 

18!4  181^  11 

■ 

17  ISI-i  18'j 
2!i  2V<:  2 


16*»  15)» 

SD.y  30 


85 

100*ii  lOOVj  10(1 

21»i  21»i  21 

lOo  105 


30*4  30 

18H  18M' 
21 V4  19'-S 
91  88 


83  88 

178  180 

23  Vj  28 
102 

30"*  30 

20  18 
21Vi  21 
89  !i  91 
49  50 


38  38 

I71.J  17*4 

107  V.;  107 
147  145'i 

♦105 

11!S  lit! 


6!i  6»s  5.'y 

80  79  77 

1  00  80c 

30 

14!i  lA'/i  lAVn 


14'4  I3!2  12'-j  —  1,' 

4 '4  4  3*4  I 

89'-.  89'^  87 

8V4  8!;:  7!4  ' 


Int.  Petroleum.  ■  •  ■ 
ind.  Acceptance  “Ar 
Inter.  Milling,  pref . . 


im  17U 
28  H  27*4 

31!^ 


Int.  Bronze  Powdere....  23 


82  31  ti 

IO5V4  10514  105 


Do.,  pref . . 

Inter.  Nickel.  .  . , .  .  , 

inter.  Metal  Induatries. 

Do.,  "A” . . . 

Inter.  Power  .  ...  .mo. 

Do.,  pref  . '.‘Me 

Inter.  Ltilitiea  'AA,’*.  «.« 

Do.,  ‘  B” . . 

Jamaica  Pub.  Serviot... 

Do.,  pref. . ,  ..m.  mm 
Kelvinator ......  s .  m— 

Lake  of  Woodt.  ....m* 

Do.,  pref. , 

Laura  Secord,  na-M-.  mws 
Lindiay.  C.  W.. ..mms 
Do.,  pref  .  mmmmss 
fxiblaw  "A  •  •  .mmm  *• 

Do.,  "B" . eeegw 

Loewt  Theatrae  ^  4m 


28  Vj  2614  28 


2*4 

79>i  78  77  !4 

3.Vji  7  V^  ) 

44  65c  80c 

*6  M  .. 

186 

14  WA  . 
IbU  15!4  1B!4 
110  108 
13  18  12H 


Do.,  praf.  ..«MMMaea  *78  ..  .. 

fxiblaw  "A", ».4  4Sh  aa 4s  83W  84  33 

Do.,‘'B” . .  31«  22  31 

Loewa  Theatrae.^,  .^j4m  -  a* 

f.ang  A  Sons,  Jenn  Amm  18  m 

Lagara,  pref. Ma  H  4  * 

Mapla  Laaf  Gar(iane..aa  3V4  «■  JL 

t5o.,prcf  .  . .....Ma  6?J  M-  5 

M^le  l^af  Milling.  ..M*  1^  (e» 

Do.,  pref . .  4  4m  3 

Massey  Harrla...eM«M  7*4  8h  8 

Do.,  pref . ,MM*  33  49 

Mitchell  Co.,  J.  Bk,..Ma  30  ^ 

Do.,  pref. ..  ...MM«  112  m  m 
Monarch  Knitting.. ..a.  ■  m  £ 

Montreal  Cottons . .  40  ^  m 

Do.,  pref . a,  96!4  m 

Montreal  L.  H.  &  Power  30Vji  30Vj  30 


b2H  49ft  —  3 


Do.,  Debentures, . .. 

Montreal  Loan . . 

Montreal  Telegraph, 
Montreal  Tramways  , , 
Moors  Corp.  ....m> 
Do.,  “A"  pref . 


50 !i  60*4  60V» 
27'.^ 

59  68 

71  72  70 

37V4  37J,  37 

66  160 


Do.,"B”  pref...MM.  a#0  226 

Muirhead  Corp . . ..  .m  .  1 5c 

Do.,  pref . .MM.  ’3 

McColl-Frontenac ......  7 14  7 ) 

Do  ,  pref . .  93  9A 

Md^non  Steal . . . .  m  .  3  .. 

Do.,  pref . .  62 

National  Brawariee..M.  42*4  424 
Do.,  pref  .M<  44  44 

'National  Grocer*  .. .MS  7  8' 

Do.,  pref  ....... .M.  122 

Nat.  Steel  Car, ....mm  68  88* 

Niagara  Wire. ....... M.  28 

Nat.  Sewer  Pipe  14*4  1*,' 

Norands  Mina*.... M*.  80^4  82,' 

North  Star  Oil  ....... .  1  ’-t  . 

Do,,  pref  .  3Mi  2} 

N.S.  Steel  £  doSl,  |lr*f..  13 

Ogi! vie  Flour . .  28*4  29 

no.,  pref  .  ..mmm.  15514  . 
Opt.  Steel  Pro^ 6''ii  6*- 

Do.,  pref  95 

OrBnge  Crush . .  I?*  ll 

Do.,  pref . .M..  544  51 

Ottawa  L.H.  &Fwr.M.  7*  77 

Do.,  pref  ,  ...M-*.  98  99 

Ottawa  Electric. ,, MM.  8 

Ottawa  Car  ....mm  49 

Page  Hersey  Tubee  m.  103  1021 

I'antepec  Oils.  r-r  8 

Penmans  Limited  44}*  45 

Do  ,  pref . -MM.  t25 


42*4  4244  4?  84  —1^4 

44  44’  44 

7  ^  H  6  *1^  — —  ^ 

128 

66  68  H  -  ''4 

28 

14*4  18,ti  I8.I4 

80^4  82  ,'4  80 '4  —  1< 


27(4  —  1 

854  MM 

"i’-4  -  '*ii 

76*  —  V" 


35 

27 

$2  00 

25 

21 

$l  30 

18*^ 

71^ 

51  00 

7?'4 

4^ 

Int. 

22 

17 

$1  00b 

84 

2Vj 

$2  00 

'»/5 

2V*5 

2^ 

$2  nOb 

62 

37 

144 

9).*, 

60c 

nu 

60c 

2H\t 

16*-i 

$1  20 

3 

2 

Int. 

29^ 

$3  00 

85' 

3 

. . 

40 

20 

, . 

7 

2 

94 

80 

.52 

40 

A 

\2^i 

7 

Jin 

'a 

72 

58 

$3  00 

2  60 

90r 

22 

14'.; 

$2  OO 

17 

n 

Int. 

10 

7*.» 

20 

16 

$1  20 

lo's 

617: 

49 

20' 

15 

12G 

.50b 

106 

103 

n"'; 

I8“4 

1.5'v 

$1  no 

0 

O’t 

60e 

■  ^  i 

32 

18'.., 

\ 

20 

20 

1 

106' 5 

.80 

7^7 

10'., 

76 

63 

44  oo 

108 

'.*!* 

6^;. 

35 

15 

JO*, 

lOJ 

19t 

170 

»>'  , 

I 

Int. 

3,S 

2.5 

%  .  00 

to 

.5'  > 

19 

6 

105 

100 

Vr 

21'i 

IT 

$1  ,56 

16 

10 

oOtMh) 

123 

no 

bo.,  pref  . . 

Steel  of  C'anada . 

.  71 

■ji!* 

70 

75 

80 

79^1 

751  (* 

.56 

5cr. 
$1  76b 

C'heaapeakeA  Ohio  Ry 
Chrvaler  Motora 

33  h 
80% 

34'*; 

81 '*  -r 

Do.,  pref  . 

.  68 

67 

651.4 

2‘z 

115 

69'., 

oH 

11  7n 

Colgate  Palm 

I5»>, 

l.'.l. 

Sterling  C'oal . 

.  4 

4 

5 

4 

.30% 

30 

Stuart  T)i!,  pref.  . , . . , 

.  2U 

K 

10 

10 

2!. 

80c 

('ont.  Baking  A  ’ 

Do  .  •  U" 

19'4 

20U  i 

Stand.  Paving  ... 

.  3 

8;« 

z 

9.5 

4'i 

2 

I*. 

1’, 

Do.,  pref . 

.  .W, 
4*. 

29*/|, 

26  W 

70 

847, 

9' 4 

Continental  (‘an 

38 

38*4 

St.  Lawr*'nee  Corp.  . 

4H 

s 

1 365 

2"h 

C'orn  Products  . 

6,7 ‘4 

63 « 

Do.,  ‘ 'A” .  . 

17 

IV 

If.'} 

I'i 

635 

20!, 

H'  . 

A 

Cru*'ible  St«’el  . 

39 ' 4 

:J8 

St.  Law.  Flour  Mills 

22 

32 

24'^ 

17 

S 1 . 00 

Columbia  (ias  .... 

7 

7 

Do.,  pref . 

140 

108  .'4 

130 

140 

7''t 

(hirtts  Wright  “A  ”.  . 

bh 

67, 

St.  Law.  Paper,  pref  , 

44 

14 

:-*>y 

4 

.540 

.-.8', 

24 

Di  laware  A  Hudpon. 

22’. 

21 

Tarnblvn  Ltd  ... 

.  t2’<; 

12'* 

100 

16 

1 1 

80e 

I>*»uglas  .Aircraft. 

6K% 

70', 

Do.,  pref  . 

.52 's 

52*4 

••>2!  a 

45  '  } 

Du  Pont 

in 

146 

Ti^Top  Tailora. . 

13 

11 

I2*i 

15'^ 

*l 

60i-  b' 

Elec.  P*>wer  A:  Light 

IP*. 

U)»4  — 

Twin  City .  3 

T>o.,  pr^f . 

Union  (ias  Co .  IS'j  18^4  l2/ii 

Vnited  Step!  .  .  RVfi  6'i 

Vinu  Ltd  .  2»i  S  3 

Do.,  pref  . .  60  46 

Wabasso  (’otfons.  .  .  .  13  15*4 

Walker  (Hiram)  G.  &  W  49*.  5]  >i  49V.,, 

Do.,  pref  .  20  20  H)*-. 

I  Wostrrn  Canada  Flour  ,  tt 
'  Do.,  prof  .  28  271.%  of, 

I  Western  (Irocern  .69'4 

I  Do.,  pref .  IlK  l(»M 


105 

12^ 


Vi  .5 
8V|  1 .85 
12S 


Wwitfins  Ltd 

pr^f 

Wind^ir  Hotel 
Do.,  pref 


^'orl.  Knitting  MiHn 
I  >o..  pref 
j  BANKS 
}  « ’nnaoienne  Nat.  . 

I  <  'ommerrr 

I  1  Jominion  .  , . .  . 

j  Importal  ......  . 

6TontreBl  . 

j  Nov 8  Scotia  * 

Royal 
I  I’omnto 

LOANS  and  TRUSTS  - 

Can  Permanent  ,  .  , . 
Central  Can.  T.oan  .  m.  . 
Chartered  1'ruat 
Eron.  Invest 
Huron  A  »ic  .  .  . , , 

!  Do.,  20  p  f  paid 
Land.  Banking  T.oan. 
Nat.  Trust 
Ont.  Loan 
Real  Estate  Loans. 
Toronto  (Jen.  Trust 
Toronto  Mortgage  . . 


12^4  12^4 

V2W  91 


Frf'eport  'IVsas  . 
(Jcnrral  ('able 
(Jeneral  Klcctric  . 
General  I’  otKis 
2  General  Motors.  . 

7‘  f  Goodrich  . 

CJoodycar  .  ,  . 

A  fJreat  Northern,  pref. 
80<'  Gnat  Northi-rn  Ore.. 
Greyhound  .  .  , 
Harbison  Walker.  . . 
5'\  Howe  .‘"^oiind  Co  . 
00b  Inspiration  Clipper 
$4.00  Intornat.  Harv.  N-.L. 
jl  .tto  Inter.  Hydro-Elcr. 

Tnternut.  Paper,  pref 

Do..  New  . 

$:I  00  fnt.  Tel.  Ar  Tel  . 

T'*r  .lohns-Manville  ... 
Kenneeott  Cfipppr... 

80r  t»>  Lfhigb  X’alley  . 

liOiiisvillo  Nash  R.R.. 
Macy  U.  H.  A-  Co  .  . . 
Miami  (’opper  .  . 
j  Missouri  K.  Hn«l  'I  . 
M  iNtsiiiiri  Paeitir 
Montgomery  Ward 
National  Uiseuit 
^  National  ('ash  Tteg 
National  TVwer  A-  I . 

7  '.  ;\.Y.  ('entral 

Nvirth  Vmerican 
S'*;  North  \ni»r.  Aviation 
•H*',  Northern  Paeitir 

10'',  OliioDiI 
I  O'*;  PaeUard  Motors 
H'.'  Paeitir  (Jas  A'  Ebn-  , 


(  ity  of  Moncton  . 

(**ty  of  .Mont.'-eal  ..... 

('ity  of  Ottawa  . 

(’ity  of  (Quebec 

( -ity  of  haint  John 

(  iiy  of  yt.  Lamben 

City  of  Sault  bte  Marie 

City  of  >hawinigan  Falls 

City  of  Sydney 

('ity  of  Thrw'  Rivera 

('ity  of  Vancouver 

(7ity  of  Rratmount 

('ity  of  Windsor 

('ity  of  Winnipeg 

V’ayablp  Canada  and  New  A  ork 


2Julv  1958  Id? 

I  Men.  1945  102 

S'J  I  .lulv  118 

4  J  1  Oct.  I960  102 

1  Mav  1951  100 

4  1  MaV  1987  88 

5‘v  »  June  19.51  108 

4‘j  1  May  1956  102 

,  1  .\ug.  1944  104 

Dy  I  Nov.  195M  102 

fi'*^  15  Jan.  1970  m8 

4(g.  I  Mav  19r>*(  ini* 

S‘4  31  !>•«•.  1975  58 

1  Apr.  1961  91 

xPayable  Canada.  New  A  ork  and  l^ondon. 


Canadian  Active  Bond  Prices 


The  following  quotationa  are  furnUhed  by  The  InveatmenI  Dealria  Association  of 
Canada  as  at  Nov.  30th,  1B3S 

GOVERNMENT  BONDS 
Int. 

Rate  Due  Payable  Maturity  Bid  .Aaka 

I  Dom.  of  Canada  Bonds  2  JD  C  June  I  194^  J2J  181 


2 

.ID 

r 

Jutie 

1944 

100 

1*1 

2h 

AO 

c 

Oct. 

15 

1980 

101  '* 

102  >« 

JT) 

r 

•lunc 

1943 

103 

104 

3 

3 

AD 

r 

Oct. 

15 

1942 

104*. 

106*. 

.rn 

c 

June 

1960-5.7 

99 

too 

Jt 

.in 

r 

•fune 

1953-58 

3 

MS 

<; 

Sept.  15 

Perpa 

92*, 

*8*» 

3'4 

•in 

(' 

June 

1940-49 

102*, 

108*.| 

MN 

r 

Nov, 

15 

1948-M 

102 

10s 

a’t 

.rr> 

r 

June 

1956-06 

101 

102 

3'i 

AO 

c 

Oct. 

L5 

1944-49 

103H 

lOgf, 

4 

AO 

r 

Oct. 

16 

1943-46 

to#v. 

4 

AO 

c 

Oct. 

15 

1947-62 

107*, 

loss 

AtS 

c 

sapt. 

1940 

lOiH 

loss 

41.: 

AO 

r 

Oct. 

lo 

1944 

112 

na 

4H 

E.A 

r 

Feb. 

1946 

U2>« 

tis>« 

M> 

( 

Nov. 

1946-56 

UIVi 

1t2t« 

Atj 

MN 

< 

Nov. 

1947-57 

111*, 

112  »* 

4’? 

MN 

MN 

c 

Nov. 

Nov. 

1948- 58 

1949- 53 

112 

112  *« 

119 

iia*. 

6 

MN 

< 

Nov. 

1.5 

1941 

to*', 

110'. 

:» 

AO 

( 

Get. 

1.> 

1943 

113 

114 

310 

IS'';- 

Pi’nnfyh ania  H.R. 

20  5v 

2!  ;• 

191 

16X 

8'', 

PHram«*un(  Pictufe.j». . 

10 », 

Tl'/  i- 

249 

22. 

10", 

rh*'lp*«  D..dg*’ 

Pressed  StAH’l  ( 'ar 

12*. 

11  *li 

4 1  \ 
los 

160 

125 

Philip  Murriw 

Pur.  Oil 

H8'j 

170 

8'“; 

in',1 

lOLv 

10O 

!>:* 

$4  00 

i'urity  Baking 

i">*. 

13', 

32 

19 

41  00 

Publ'*'  StTvicr  of  N.J. 

32 

3IS  — 

75 

o9 

I  t  00 

Kadi.»  . 

6  4, 

80r 

Radio.  iHt  pref .  .  . 

)<2»; 

64 

65 

5.5 

$4  00 

R.'publi.-  Iron  &  Steel 

24 

23*7 

210 

190 

v; 

S4'ar8  Roebuck  .  .  . 

72*4 

73 'i 

no 

103.^4 

*5.00 

Shell  1  nion  Oil 

14*., 

14«4 

40 

2'*c 

Stiuthcrii  Pacific 

IS;, 

18L 

90 

75 

Southern  Bailwny.  . 

17’., 

I8v;  4 

122 

10. 

12Cc 

Do.,  pref  ... 

27S 

28  S  i 

PUBLIC  UTILITY  BONDS 


1  Standard  Brands 


66*4  47 

1993^  175 


2n  tst.j 
23.’4  11 


104  57'^  6'’,,  Acadia  Sugar  .  .... 

38*8  21  $1  20  1  Asbestoi  . 

20  16  $1.50  .Muminiutp  Ltd  . . 

110  96*4  Do.,  pref  ...  . 

150  146  7'c  Bathurst  ’  B  ■  . 

7%  Beath  Co  .  “A** . 

9  Hsnuharnois . 

“IH  Beldlng-Corticelli .  * . . . 

70  59  6''c  Do.,  pref  . 

150  12.5  7%  IL  (  .  Packers . . 

10  4  Bright  Co  .  T.  n. 

10  4t^  1)0.,  pref . . 

84  71  b‘2%  Bulolo  Gold ....  .... 

2  Calgary  Power,  pref. . 

39  29  A  Can.  Ar  Dom.  Sugar. , 

17  JM4,  $1  60b  (’an.  Bud  Breweries .  . 

^  ...  (anada  Malting . . 

1  ^4  Canada  Paving,  pret . 

18  14  Int.  Can.  Vinegara 

106  99  Can.  Starch. 

58  .  7%  Do.«  pref  - . ^ 

254  ...  Can.  Industries  "B,, 

8'  }l-3  Do.,  pref  . 

81  34  $2  50  Can.  Int.  Inv.  Trust 

11  6  ..  Do.,  pref . 

8  5*^  .  .  Canadian  Light .... , 

24!a  20  60r  Canadian  Marconi.. . . 

24*'«J  14  60c  (7an.  Nor.  Power,  pref 

22  14^^  $1  OOh  Can.  P.  Ar  P.  Invest  , 

24(4  U*4  $1.00  Do.,  pref 

16  8*4  Inl.  Can.  Vickers. . 

.%  H  Do.,  pref 

48  30  Catelli  Food  Prod 


Montreal  and  Toronto  Curb 


••  Week  ending  Nov.  29,  1988 


101  lOIUi  98 
L38tH  !40(i|  186 
lOkiS 


•ton 

131 

13»^  12U  12^ 


28*2  28^4  28 
4  41^  4 

33*^  35  34* 

•10 

15(^  15*1  l.S 

6  6^  6S 


16*^  14''4 

1  10  1  10  I  or. 
108  no  looi 


Standard  Oil  of  Cal  . 

28', 

•’71  , 

Standard  Oil  of  N.J. 

51  u 

Studebukir . 

7*1 

7^4 

Ti'niowct*  ('upper.. . . 

6 

Tt'.sas  Corp . 

13*4 

43’  . 

'rcxa.s  Gulf  Sulphur 

32 ' 

32  L» 

1**‘xa.«»  Oil  .... 

iov» 

9’a 

Te\a«  Pacific. . 

S'l 

Union  ('arbide . 

86  ^ 

«4*'j 

Union  Pacific  .  . 

93 

')2'. 

Unit.  d  Aircraft 

37' 4 

38 

'>714? 

U..S.  Induat.  Alcohol 

2M 

I'.S.  Huhlx-r  .  .  . 

49«4 

4!)  >4 

1  >0..  pref . 

107 

105 

U.S.  Steel  . 

(iK' 

64  *-1 

Do.,  pref  ..  . 

116Vj 

115 

Vanadium  . 

26'. 4 

26 

Western  1  rdon  Tel 

2.S', 

24 

W'estinghouHe .  . 

115 

117 

Wool  worth  Co . 

51 

Worthington  'Pump  . 

2n-, 

20'4 

Y.  IU.w  truck . 

IS’A 

18*1, 

A  oungstown  ^heet  Ar 
Tube . 

.A2 

5t'3 

Unlisted  CTanadian  Stocks 


Supplied  by  Kippen  A:  Co.,  Inc..  Montreal 
(Subject,  to  confirmatiog  and  price  change.) 


\  "  j  AbSP‘*ialod  Tel.  "I'el  .  .  .  .  • 
K!  Bcauharnois  Power 

*  I  Bell  Ti*l,  of  ('anada . 

'  ,  B.C  Power  . 

IV  B.  C,  Telephone 

_  ('algary  Power,  . 

('nigary  Power 

'  ;  ’  1 1  C  an .  N  urthern  Power  .  ... 

1^;  Canadian  Light  A’  Pwr.  (NewS 
.»  Cedars  Kapids  Mfg.  A  Pwr 

tl  Dom.  (Jas  &  Elect.  .  .  . 

J,  ^  Dominion  Telegraph  A 
4  Ea-»t  Kootenay ... 

4  I  Gatineau  Power 

*  Gatineau  Power, 

7 '  Great  I.akea  Power. 

;  I  *  Hydro-Elec.,  Bond  &  Sh  . 

J_  1"  Int.  Hydro  Electric 
Int.  Power  Co .  . 

^  MacLaren  Quebec  Power  , 

*  MacLaren  Quebt^  Power 
•  ■  ■  .  ■  !  Montreal  Island  Power . 

1*  Montreal  Lt.  Ht.  A:  Pwr 
.*1/  I  Montreal  Lt.  Ht.  &  Pwr. 

I"*  i  Montreal  Tramwaya 
.  7*  '  Montreal  Tramw'ays 

jJ,  I  *  '  Montreal  Tramways  .  , 

'A  ,  National  Light  &  rower 
rt  ^  Newfoundland  Lt.  &  Pwr 
^18'  Nova  Scotia  L.  A'  P  . 

*/?  ■  Ottawa  Electric  Uy  ,  . 

_  I  Ottawa  Lt  Ht.  ^  Y*wr 

_  |4  Ottaw'a  Valley  Power 

,  rt  ^  Power  Corporation 
•'  Power  Corporation 
Quebec  Power 
,  *  Saguenay  Electric 
if  1  Saguenay  Power 
,  .  ■  Shaw'inigan  W'at.  &  Pwt. 

^  I  Shawinigan  W'ater  &•  Pwr. 

;  I  nited  securities  Corp . 

I  W’ostern  Pwr.  Co.  of  Can. 

ii  Winnipeg  Electric 
Winnipeg  Electric  A 
Do..  B.  (inr.) .  . , 


5'  j 

MN 

TNI, 

M»V 

1  19,>.A 

.  .s  u 

■.7  -  s 

5 

AO 

(' 

J*n. 

1, ISIS 

02 

94 

r. 

MN 

GN 

\Uy 

1.  198" 

123 

126 

AIS 

r 

M»r 

1, 1980 

09’  •* 

101**^ 

4(-^ 

.»D 

) 

.lun* 

1.  1981 

10«(i 

108*^ 

5 

AO 

GNI. 

Apr. 

1.  1980 

iho  „ 

1021, 

ID 

G 

Jun. 

1.  1984 

101’ 

.% 

MN 

GNI. 

M*y 

1.  19i3 

103 

10s 

.1.1 

Gl, 

.fuly 

1.  1949 

101 

104 

5 

.1.1 

GNT, 

.Ian. 

1,  19.i3 

114  « 

117 

6  V 

•U 

GN 

.lul\ 

1.  194:. 

00 

93 

6*-* 

E.A2 

G 

Feb. 

2.  1978 

101 

7 

AO 

GN 

Apr. 

1. 1942 

O'. 

5 

JP 

CN 

.Tune 

1,  1958 

lot’  ' 

106^, 

5 

JD 

C 

•lune 

1.  1949 

tO'J’v 

lOoL' 

MS 

G 

Sept. 

1,  1958 

98 

100''. 

MN 

GNI. 

Mey 

1. 1957 

99 

6 

AO 

(^N 

Apr. 

1.  1944 

7.’» 

7', 

6 

JJ 

GE 

Jen. 

1.  19ir> 

100*, 

51^ 

E.A 

GNL 

Feb. 

1.  1961 

103*a 

105  . 

5^ 

M,s 

G 

Sept. 

1,  1964 

103’  : 

105' V 

MN 

CNL 

Mey 

1,  1957 

104*, 

3*1 

FaC 

Feb. 

1.  1958 

103 

lOo 

3'^ 

.1.1 

C 

Jen. 

I.  1*73 

98’ 

100-  ; 

5 

AO 

CNL 

Apifl 

1.  195.> 

73  ■ 

7.5 

4W 

AO 

('NT. 

April 

1.  1955 

68 

71 

.IJ 

)  NL 

July 

1.  1941 

98 

100 

6 

.MN 

C 

Nov. 

1.  1949 

96 

99 

4*  j 

.IJ 

C 

Jen. 

1.  1958 

10! 

103 'v 

4 

M.S 

c 

Mer. 

1.  195; 

101 

103' 

JJ2 

)' 

July 

2,  1951 

98 

101 

4 

AO 

r 

Oi-t. 

I.  1957 

102' -i 

!05*v 

AO 

CNL 

Oct. 

1.  1970 

lOo 

107L 

4>  j 

MS 

<  NL 

Mar. 

1.  1959 

103 

lOo'-n 

.ID 

CNL 

Dec. 

1.  1957 

103';, 

4 

MS 

r 

Sept. 

1.  1962 

100 

102 

r>  •  «j 

.M 

GN 

Jan. 

1.  1953 

99*  J 

101 

•154; 

AO 

CN 

April 

1,  1966 

107 

107 

Vj 

AO 

CNl 

Oct. 

1.  1961 

lot 

106 

4 

AO 

C 

■April 

1,  1961 

102*  J 

104 

5'-} 

MN 

(;ni. 

Nlay 

1.  1962 

63 

66 

R 

.M 

CNl. 

July 

1.  1949 

10., 

•m 

.IJ2 

c 

.tan. 

2.  198(1 

102 

10.  A 

4-5 

.1.12 

c 

Jan. 

2.  198.. 

K.'i 

6  . 

4-5 

.IJ2 

'■ 

Jan. 

2.  198> 

t-> 

!« 

13 

iriii 

114 

•1  C, 

D*».,  pref  .  , 

(  ity  Gaa  &  Electric 

1  ’ 
3.5r 

iOr 

4  Or 

i  ‘nr ' 

11'-} 

35 

33 

24'.* 

16 

15 

('oriM.  Sand  &  Gr..  pref.. 
Claude  Neon  ..  . 

8(1 

l.5c 

lOe 

70  no 

4.5 

14  'k 

6  ■  . 

dOr 

Com  Alcohol 

1  30 

1  4,5 

1  10 

20,' 

f.5.50 

•*'  4 

90 

3 

75 

.■,c' 

(  om.  -Mcohol.  pref . 

(^ons.  P^or  (‘orp . 

U 

IS  4*4 

1002.3 

10% 

•* 

Consol.  Pr('8S  Ltd 

15*^ 

10' ; 

60r  1  IM>  1  50 


126  ny*,ii 
19»-4  14(4 

31  H  22 
32 23 
J  0.5  to  98 ’a 
24  22 ‘2 


7*X  C’orr.  Paper  Box.  p-ef. 
$2  oOb  Crown  Dom.  Oil  ... 

$2  50  Celtic  Knitting . 

(^jb  j\ireraft. 

David  Ar  Frere  A'’ 

Int.  Do..  •R” 

7‘\t  Dehaviland  Aircraft 
Do.,  pref 
Dieher  Steel 
1)0..  pref. 

$2  00  Dom.  Engineering 
Dom.  Oilcloth ... 
Donnacona  Paper  "A" 

A  Do..  'B*' . 

$1  90  East.  Kootenay,  pref. 
Eastern  Dairies,  pref. 
European  Electric  ‘A*’. 

Do.,  warrants 
Fleet  Aircraft  ... 

62<ac  Fairchild  Aircraft . 

♦P'f  For.  Pow.  Sec  . 

$6  OOo  Fraser  f'oy’s  . 

I >0.,  vot.  trust 

,  TjOctbi  Freiman’s  Ltd.,  pref 
$1  50b  Home  At  Inrt.  Products. 
»nt.  Hillcrest  Colleries 
Do.,  pref  . 

$1  50b  Honey  Dew  . 

$1  50b  Do.,  pref 

$2  oob  1  Humberstone  Slu»e  , 

1  Hydro-Electric  Sec 
I  llunter  V.  Oil  . 

I  Int.  Paints 
Do.,  pref 
Intercity  Baking 
Interstate  Rovalty  .A’’ 
$1^75  Do  .  •  B*’. 

""o  Langley  Ltd.,  com 
Do.,  pref 

Lake  St.  John  P.  &  P 
A  Luke  Sulphite  Pulp 
Int.  Maritime  Tel  &  Tel. 


35  H2 


'4 

5  ' 

Do.,  pref 

•16’4 

64 

A  1 

Melchers 

1*11 

1**; 

24-» 

19 14 

$1  00b 

Do.,  pref 

61, 

7 

22»4 

18 

$l  UOb 

Mercury  Mills 

1  '4 

12(4 

1 5 

Do.,  pref 

6 

13 

14 

9 

'  70c 

Montreal  Is.  Power 

•  IHi 

71*, 

Mont.  Refrig.  ^  St.  \'.T. 

! 

4U 

4 

2 ''4 

Do,,  pref . 

13*4 

6 

7't 

7 

4 

'  .50c 

MacLaren  P.  &  P 

16 

16 

Ih 

Mackenzie  Air  Service. . 

60*- 

60r 

38Ji  25 
166  147 


7U,  3-» 

ILti'i  114 
'*2‘^  31 

32  Lj  22 
18V  10 


31  23 

155H  145 


87  76  S 

m^'2  97*, 


.  Ont.  Silknit  .  *6 

.  Do.,  pref  19 

Paton  Mfg . Ki 

12  00  Do.,  pref  .  100 

7''o  Power  (.'orp.,  pref  101 

Do.,  2nd  pref.  . ,  . .  45 

I2.OO  Provincial  Transport..  . .  7 

Quebec  Telephone  ...  i 

$1  50  Keliaiire  Grain  .  .  .  .  5 

Robert  Mitchell  .  17 

$2.00  Robert  Simpson,  pref  117 

3/c  Bogers-Majestic  Radio  .  2 

9''(  Sarnia  Bridge  ".A".  .  .  6 

$I  60  Do..  ‘  R'’  .  5 

7*  c  So.  ('an.  Pow’er,  pref.  .  .  107 

7*’;  Stand.  Clay  Proa .  *H 

.  .‘■upertest  P4»troleum  .  to 

Do  .  \  .  T . 38 

.  .  Stop  A'  Shop  .  15 

'rhuyerH,  pref .  24 

I  »n.,  fom  1 

A  ’I'brift  Stores 

$2(0  I  )o  .  pref  6 

United  Fuel,  pref  10 

.  .  I  fiUerJ  Sec  .  .  6 

7',  Chit.  .Amusements  1'* 

$2.00  Do.-B”  13 

$1.00  rmte  I  I.*!**! jllers  80 

Waterloo  Mfg  t 

$4  00  Walkers  ille  Brewery  1  •' 
.  Int.  Interim  dividend. 

A  ‘No  transactions  this  vest. 

I  pi  Plus  Bonus. 

$1  00  (.A  '  n  c  of  arrears 

7c.  i(‘j  \  anable  rate. 


Oil  Stocks 


19*  105  7',.  I  Xbititu  Power  A:  Paper  7^.^,  prel 

^3^  2^'  \cadia  Sugar,  com . 

165  J6.5  7',  .  A||*omu  Stx>*'l,  pref  .  . 

I  00  60r  ^  ,  Do.,  com  . 

.<5  no  ;  \n<jiaii  National  Pipe  Line.  .  . . 
16W  13  U.  I  Rran<iram-nendersnn .  .  .  .... 

1  6.5  H5c  :  R.r.  Fulp  A.  Paper,  pref  . . 

II2>;  103  7",  I  Do.,  com  . 

2  ’h  :  H.('.  Sugar  RebiHTy . 

1**  3  Burns  A-  ('o.  I.td.  ’  -V' . 

12  y.i  ,  Do..  U' . . 

•'9  15  ,  Calgary  Power,  pref  . 

6V7  .3  ln».  t  Canada  A’  Dom.  Sugar,  new.  . 

DC  7  7.V  I  ( 'iinuda  Wire  A:  Cable,  pref .  .  . 

70<*  25c  ('an.  .Airways . 

32*5  70  A  j  Can.  Fnirbanks-Morse,  com 

.3.V  5<»  J  Cjif,  Fur  .Auction  Sales,  pref  .  , 

I  H.*  90i*  •  I)o.,  com .  ....... 

4*ji4  00  10c  N'ko.  Industries  l.Ul.  “A” 

9'j  3*,  !  Do.,  B"  . 

12  9  hOc  Do.,  prof  . 

32  4.S  ^  7";  Can.  higersoM-Uand  .  . . 

3  l‘i  (’an.  Investment  Fund . 

2  60r  ..  (7an.  Investors  . 

.3‘h  3Q  Can.  Tub«‘  A:  Steel,  prof . 

14  3  Int.  Do.,  eom . 

3’.*  '4  *•  l)o.,  2nd  pref . . 

1'*^  5  ^  f'ati.  Western  Natural  (Jas 

30  65  .  Can.  Westinghouse . 

4  .  Chartert'd 'I'rust  &  Executor  (^} 

Chase.  A.  W.  V'e  pref  ... 

4  *  ’  31  Int.  Claude  Neon,  pref . .  . 

'*^7  •  Cons.  Div.  Stand.  Secs.,  pref 

6. .  3 ’'4  Do.,  eom . . . 

y*  4  Copeland  Flour  Mills . . 

5  Crown 'I'rust  ('ompany . 

3  “W  Cub  .Aircraft  Corp  . . 

^  6  *  •  Dom.  'I'ransport  Co  . . 

i  Dom.  Woollens,  pref  .  .  . . . 

'5  .  4' 2  1)0.,  com.  . . 

^  ’  Dunlop  Tire,  new  pref . 

69c  25e  Dupuis  Freri's,  pn  f . 

p*.  ^  Eastern  3' rust  Company  .... 

‘ Federal  (Jrain.  com  ....  . .  . 

49  3.  '  Do.,  6' pref . 

-  •  '  1  For.  Power  Securities,  pref 

Freiman,  .A.  J.  Limit'd,  pref 
'  Gould  Pump,  pref. 

♦.Oc  25e  I  Do.,  com  .  . . 

14  3  ,  Gri'at  West  Life.  .  .  . 

^1  90  I  Guardian  Realty,  pref  .... 

'  i  1  Guelph  C'arpets,  pref  ... 

-  'Do,,  com 

62  I  *0  I  Halifax  Fire  Insuranee 

I  *  !  Invest.  Bond  &  Share,  pref 

3.-*  19',  .$2  .50  Do.,  eom 

11%  lOU.  $1  12  Invest.  Foundation  I  nits 

4  London  A  Western  'I'rusts 
1  MunBheld  3'heatres,  pref 

•|9  I  Do.,  com 

i  Maritime  'Pel,  A-  ’Pel.  pref. 

,  7 “  '*  r.  1  ^ 

60<-'b(  j  Morsoy  Paper,  eom 
,,  ‘Oc  M«>ir’s  Limited,  pref 

*;  '  !;<  Mtl.  .AiriTaft  industries 

'  6  60i'  I  Mtl.  (’ity  iV  Dist.  Sav.  Hank 

f.  ,  Mtl.  Finance.  6''  pref . 

*7,  •  Montreal  Tmst  (^ompany 

r  '  j  3  ‘  Mt.  Koval  Hoti'l.pref 

^  '  ,.l,  Do.,  eom 

^  I  N  B  Railway  C,> 

\.H.  Telephone  Co 

'  4  ’  j  North.  (  hiiari**  INiwer  6'',  .  pref. 

...  'NS.  I.iglit  A-  Power,  riref 

;  Di)  .  c.m 

*  9  ’  Pro\  iiK'ial  llaiik 

11!!!  ...  I  1  t»ii 

"J"  .i-i,  -S*  Wu...  |.r.  f 

'■J,  '  I  Rrli«n.-i.  (.ram,  pr.f 


Bid 

.  pref.  25 


RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamships 
*  ('anadian  Par.  Railway. 

•  ■  .  ('anadian  Pac.  Bailway. 
lo‘  i  (^anadian  Pac.  Railway . 

;  I  Can.  Nat.  Rly,  (Dom.  Guar.’ 
.4  i  (”an.  Nat  Rly.  (l>om.  (tuar.) 

!  ('an.  Nat.  Uly.  fDoni.  Guar.) 
C'an.  Nat.  Rly.  (Dom.  Guar.) . 


Abitibi  Power  &  Paper  . 
i  A<'adia  Sugar  Kef  .  .  . 

Alberta  Pacific  Grain 

Am*'S  Holden  Tire. 

I  British  American  Oil 
1  British  ('otumbia  P.  41r  P 
[  British  C'olumbla  P.  &  P 
j  Brown  Company 
I  ('anada  Bread  . 

I  (.'anada  Cement 
j  C  anada  Paper . 

I  (.'anadian  Canners 
I  Canadian  ("on.s.  Felt 
I  C'an.  Int.  Invest.  Tru.st 
j  ('anadian  Vickers 
j  ConNolidated  Paper 
I  ronsolidat<'d  Pr(*ss 
'  Cumberland  Uy.  ('oal 


C  .fan.  2.19i7 

C  1  'or.  16,  19li 

C  Mar.  15.  1912 

C  C)cl.  1.1945 

(  NL  Sept.  1,1951 

(!NL  June  16.  1966 

(•NI.  .luly  t.  44-69 

C  Dec.  1 6,  4o-50 


INDUSTRIAL  BONDS 


CM*  .Tune  1.1946 
CN  Jan.  1,  1943 
('  Mar.  1,1945 
(3M.  Nov.  1.1959 
CNl,  Nov.  1,1959 
\  .April  1.  1946 
C.  ♦ug  1.1941 

C  Nov.  i.trr>i 
C  June  4. 1962 
(’  Mav  1.  19M 
C  April  1.1949 

(L  Orl.  1.  1959 
C’NL  Aug.  1.194. 
(  NL  .luly  2.1961 
('  June  1,1949 


Dominion  ('oaf,  . 

...  41, 

AD 

r 

On. 

1.  1952 

102'; 

Dominion  Realty 

'•‘'i 

MNI5 

(' 

.\I»V 

15.  194;. 

112 

1  Dominion  Sij.  ('orp 

6 

AO 

CN 

April 

1.  1946 

49 

!  D<*minion  Steel  &  Coal 

6 '4 

MS 

Sept. 

1*  1955 

1  Dominion  1'af 

4 

MN15 

C 

Nov. 

15.  1951 

I02‘} 

Dominion  Textile 

4  I, 

AIS 

r 

Mar. 

I.  195.-. 

106 

Donnacona  Paper 

t  ‘■5 

FA 

<  N’L 

f  eb. 

1. 1956 

77 

D»^vden  Paper 

6 

r\ 

CN 

Feb. 

1.  1949 

93 

1  Eastern  Dairies  . 

h 

MN 

CNl, 

Mav 

1.  1*4* 

1  Famouf;  Plavera 

*‘i 

JD 

r 

June 

1,  I»al 

97'., 

j  Kedural  (irain  . 

6 

FA 

(  NL 

Aug. 

1,  1949 

91 

Fraser  ('ompanies 

h 

.r.i 

CNL 

Jan. 

1,  1950 

96*. 

1  (inneral  Sti'el  Wares 

AO  15 

(' 

Apr. 

15.  1952 

96 

I  Great  Laki's  Paper  .  . 

.  •* 

AO 

<'N 

Oo). 

1.  195.'. 

At 

1  (Jvpsum  Lime  &  Alabaatiiie 

.  a  * 

MS 

(NL 

Mar. 

1.  1*48 

96 

1  Hamilton  Bv-Prod.  Coke 

.  ’» 

MN 

C 

Sov. 

1.  It5.> 

99i„ 

i  Inter-Citv  leaking 

J,1 

(* 

•luIv 

L  1948 

103 

1  Inter.  7’.  &  V.  of  NcwUci  _ 

•  IJ 

CN 

Jan. 

1,  1968 

102 

1  Kingston  V  levator  Co 

6 

MN 

('NL 

May 

1.  1950 

100‘s 

1  I,akc  St.  John  P.  &■  P 

AD 

(■ 

•fulv 

1.  1961 

j  !,ake  St.  J<ihr  P.  A.'  P  . 

.5 '  j 

JJ 

( ' 

Julv 

1.  1981 

91 

London  ('anadian  Invest 

4 '  J 

ID 

CM 

.fune 

1.  194* 

64 

Linton  Apartments 

6 

.1.1 

c 

Jan 

1.  19.38 

36 

i  Muplc  Leaf  Millinu 

.ID 

CN'I. 

June 

1,  R4  * 

45 

1  Massev-Ha.'ris 

V015 

CNL 

Oci. 

In,  1947 

99 

Mc('oil-FroiUenac  (^d 

AO 

CNI, 

Oct. 

1.  194* 

99 

'  .\lercurv  Mills 

it '  J 

MN 

CNL 

Mav 

1. 1953 

454-0 

Merg«*y  J’aper 

.1 

ID 

c 

•fune 

1.  19.A7 

96 

Do.. 

6 

MS 

(  Nl, 

Mar. 

1.  194* 

961.^ 

Minn.  *t  Ontario  PapA»r. 

6 

Anril  1.  47-5() 

37  U 

Metropolitan  Building 

7 

MN 

( 

May 

In.  1962 

99 

Montreal  .Apt 

.*)  J 

JJ 

CM, 

•  fulv 

1.  Ii'4' 

70^*4 

1  Montreal  Cottons  . 

5 

MN 

(L 

Nov. 

1.  1*4* 

102 

I  N.  S.  Steel  4:  ('oal 

S'., 

JJ 

C.M, 

•luly 

1.  1:68 

76 

t  Penman's  Ltd 

5 

MN 

CNL 

Nov. 

1.  1951 

U« 

Price  Bros. 

0 

MS 

t 

Mar. 

1.  l9o. 

96 

Pro\  incial  Paper 

MN 

(  N 

Mav 

1.  194. 

lOt 

(Queens  Hotel 

6 

MV 

r 

Nov. 

1.  1947 

'  Railway  Kxch.  Bldg  . 

6*-' 

AO 

r 

(Vt. 

1.  1942 

.34 

R«*stigouche  Co 

6 

FA 

('M. 

Feb. 

1.  194* 

97 

Rinrdon  Pulp 

6  .130  03! 

('i. 

Juno  30.  1942 

1031, 

Simpsons  Ltd 

4  4 

■ip 

( • 

I  )er. 

1,  1951 

99 

Smith  Howard 

4'. 

JD 

( 

I  tec. 

1.  1951 

102»2 

Steel  T»f  ('anada 

6 

.1.1 

CNl. 

•Tuli 

1. 1*4* 

109 

1  ni(€'d  AmusenoMit 

FA 

1'Vb 

1.  1968 

97  L, 

1  niteu  (,as  (V  Fui'l 

•’  J 

.1.1 

<  N 

.lul  V 

1.  1*4* 

tost* 

1  nit**d  (irain  (  rower? 

.IJ2 

Jan. 

2.  1946 

92 

B  *>s(*«rn  Gram 

6 

.1.12 

CM. 

Jan. 

2. 1949 

31 

i  «  mH.or  IIo,pl 

6', 

.1.1 

( 

Jan 

1.  1943 

,  WolHiausen  Hat 

, 

F  X 

(  f 

April 

1.  1943 

foo 

(  Canada  N  N'ewAork, 

L-~London 

'  Atlaiilii’  Kelitiing.  ' 
lot.  1  Buckeye  Pipr*  Line 
$4  00b  Eureka  Pipe  l*ine 
lodianH  Pip*’  Lin*- 
$3  on  '  National  Transit 
6%  Northern  Pipe  Lin 


OhiitGi) 

^  ■’Uth«’'’n  IN'un.  t  hi 
'  Soiit  h*Tn  Pipi*  I  iM»- 
stan‘iH»’(l  ( til  i»f  ( 'alif 
r  (aixiurd  <  )il  of  I  tid. 

ta-elarH  ( )i1  4)f  N ..1. 

•  'i'ank  ( 'ar.  <'*»m 

t  rnperial  ( til 
t  111  I  mat  ii.iiat  Pete.  •  n 
>  *tcon\  V  acijum 


U  -Hards  «  )’ 
V.  }  jo,.i 

/..•Ib'r  I  o  , 


;MU'-  mi  q  IKI  lit  1 1  \ 

Hin  (*!  'll*-  t.'lin 

•M\  ••nni;  1  h*-  first 


1  ’ii  I  1  '-i.- .  *  I'M  r*’*) 
;iM|t  Jet  1*1*1  of  1* 


n.’oiM  (  I  n»\  SI  1:  \io 

l•rl>•I:|(  t  t*ii  ill  (..hi'-ie  r  1*1  i\  , 
V  *  ;i  r  1."  , ’ll  mi*.- 1  •  \;h  t ) >  I  It  - 
n;i  III  1 1  \  ii  •  1,1  -t  >  •  ;i ! .  A 
!*•  « ,ll|r  iM  r  I  lur,  ii  q  .f  M  IIU  - 
h'-  fir*-!  *  i-:ltl  in.>ni  li  -  o'  I  iir 
N  .Ill  oiH  pill  <•'  1  .u  pi.  1 1 

III  p:i  r*’*)  w  ' '  h  1.61*.'  79  In  1  In* 


Investment  Trusts 

Contpib'd  by  .\.  M  Kuidt'r  A  C*j 
Bid 

T>  p*'  ln\'**elora  20 

l'uti<lym*'nt!ii  3'r**M^  t-har*-**  \  '  5.1., 

ih).  B"  1  :,6 

■  .'lip*  r\ isl'tl  yharoR  N**w  10  0;» 

Can  \»ni'tica»i  'I'rusl  3 

t'ni  InPrnaliouHl 'rrusl  5 

( '»*ninionw*’ult  '  Inl.  t'*np  .1  0.’» 

D'\ .  3'ni*;t  >‘liar**s  '("  .1  HO 

*  f  r-*lcpiMid**n*’c  TrU'*t  2  50 

’(.^UHf  trri  \  Pieofor  hart's  I  1  •' * 

* ^  >iile«l  I  i \o'1.  2  .'»2 

I  nileil  ln*?urBi>c'  Ini*' 

*.  I'  ti'l  .\  A  Ban)-  3' -ust  i-'* 

|)i'*lr!hutorv  t.riMtp  Inc, 

Nor  .snier  rru-t  ‘-ha'’'  ’  p)5!t  2  ”2 

t  »*.  .  19.5.'  2  82 

l>r»..  19*6  X  2  T. 

D*...  \^:s  2  \i\ 

'  urnulativ*' Trust  .'^l.arf^  1  7S 

\nierbaii  iL'iHiGto**  <  nr|i. 

•\r'vs  (  oro.  Tru**!  yhar**?*  \cc  2  H'> 

I  •**,.  I  i-irjb  2  3, 

'lid  ('oiporal*  T*-ii-t  •>  ft 

4  mIiIii  ItiiPni-k  l<*s|ies 
'  (  anadian  f  n*  e^tiiu'iit  I'und  3  95 

•I  .S.  •  b'f  Fight  ^  Pow.  A  IP, 


I  *•)..  \  lit  ing 
Nalii>n  11  nle  S 
I  >•>  .  \  ot  ing 


Winnipeg  Stocks 

Stock  trathnl  in  as  at  November  2l»t 
MIscellanooti.s  Bid  \*k 

Btaver  Lumber,  prof  97.50 

1  *o..  c«)m  2  25  2  rO 

('orr.  T'aper  Bt»\  Com  2.50 

Crt*8ccnt  (Teamery.  pret.  xl2.00 

D*mi.  Knv.  and  Car  .  ptff  91  50  \d91 


H*»liane«'  (iruin,  t*rr‘f 
I  nit<'<)  (Jrain  Growers. 

NA'eetern  Bj*'werir-' 

Western  Steel  ProrJuct**. 

AVmgs  Limittal 
Winr*  V  T. 

Iii^driiiiry  Trust  A  loan  Me. 

B1*a^•er  Fire  Ins 
Cho.  Ftp  Ins 
Canadian  Intlomndy 
(it.  Wpat  Life  Asanre. 

Horn*'  Inx  S:  Sax  .,  Asr 
Monarch  Life  10^,  Paid 
Nor.  Can.  Mtg.  pref 
North  Ml  go,  part  paid 
Norlbi'rn  Trust. 

>rtvf  fe«gn  Life  15%  paid 
Traders'  Budding  .A^n 


iisdm 


STOCK  MARKETS  >  Heard  in  the 
AGAIN  DECLINED  board  room 

EUROPEAN  NEWS  ,  ,.  "i 

\  .N  obscure  early  outlook  for  the 

I-.  .1  ,,,  T .  j,.  ,,  *  *  market  is  seen  bj  ShearsoD 

Further  Weakness  in  Merlin)|.  Hammen  s-  Co  in  an  opinion  on  the 
and  Trouble  in  France  Factors  ''all  Street  trend.  The  break-dor^-n 
in  Week  -'^oes  of  a  lasting  European 

_  appeasement,  the  precarious  mone- 

RALLY  SHORT  LIVED  n^ce“lndTSms  dSS' m  tb^ 

D  •  •  I  business  Improvement  m  the  L'  S.  I 

Business  and  Industrial  Oper-  are  referred  to  as  unfavorable  £ac- 
ations  Still  Favorable  and  tors  in  the  situation. 

Opinion  Optimistic  on  Early!  Continuing,  this  authority  says;  — 
OuHnok  "How  much  Of  the  31  point  rise  in 

_____  October  and  November  will  be  re-  j 

Once  mfire  the  market  had  to  H 

contend  with  adverse  foreign  de- j  i.  ' 

velopniejits  during  the  past  week  in  i  j  upp-  i„  i 

a  continued  decline  in  sterling  and  ?  ‘  0°®‘lt®lf  nouidi 

a  sei  lous  labor  s'tuation  in  France,  'top  Trent  t^o-thiids 

where  a  one-day  general  strike  was  '  ,  ure  the  opinion  that,  . 

barely  averted  at  the  last  nimute  by  ts  no  convinc.ng  e^  i 

dra-ic  action  on  the  P.art  of  Pre-  *!:“"  ' 

mier  fiaiadiC!-,  i'^'"  v.  v. 


Elected  Director 


and  Trouble  in  France  Factors 
in  Week 

RALLY  SHORT  LIVED 
Business  and  IndustruJ  Oper> 


Once  mnre  the  market  had  to  j 
contend  with  adverse  foreign  de- 1 
velopnients  during  the  past  week  in  i 


nmotloT  ba^'rn. ^  he^  cSSedT  Dme^oJTf  C'^nadmn  "•a-s  accompanied  by  lighter  turnover,  p^'/ed  with  ’ilSMsl  'at  tre^niTorthe 
re.iotlon  has  rtm  its  i  ^cen  ciectea  a  Director  ot  t-anaman  ^nd  extension  of  these  gams,  an  nrpvimjR  fisnal  vear 

I  B.iuk  ^ote  .  ompany.  Limited.  Mr.  Wednesday,  on  news  of  the  collapse  c  *1  j  v  »  i 

■V  *  ,  L-a' ir-  resident  manager  in  Montreal,  pren'’h  general  strike  also  Continued  absence  of  any  volume 

Woods  MlUlnc  ' ’  epresents  the  Company  in  Quebec  ^3,8  on  relatively  small  trading  vol-  ^as 

t  -fir,  1'.  a  "-,  Maritime  Provinces.  TThn«  vnlume  indications  have  brought  another  unprofitable  year, 

fa  fimal  ’  dividetid  ,  -  H.  New,  president. 


['ANOTHER  LOSS 
MARKEIJ^REND  !  REPORTED  BY 

I - - 1  NAT.  SEWER  PIPE 

Action  ot  Hie  stock  markets,  _ 

during  tbr  past  week  has  con- 1  ••  t  •ofTW-yf* 

formed  to  the  usual  paitcrii  of  a '  $29, 77b  Compares 

correcUvi'  de''’iue  in  a  bull  market  I  With  $33,134  in  the  Pie- 
In  erasing  more  than  ouu-tliird  of  |  ceding  Year  I 

the  gains  in  the  preceding  upturn,  |  - - - 

the  New  York  market  averages  have  g-'Ki  I  I  nAM«t  nmi  tr'irn 
shown  evidence  of  entering  the  zone  L ALL  LOANb  REDUCED 

of  .3  secoU'Do  rra.-rioO.  Il-hich  -  Toronto  Burenu  The  Fin.nct.l  Time, 
according  to  a  widely  accepted  *j  t  c  « 

theory  -  ran  wipe  out  one-fhird  to  i  ^  Toronto.  -  National  Sewer  Pipe 

two-thirds  of  the  Ust  gains,  and  last 
for  from  three  weeL  to  three 

months,  before  resuming  the  prim-  L  Vn“ 

ary  upward  trend  by  breaking  19- <  and  $47,81 3  in  1936,  Operating 
th^TTiTTri;  hiiTiTa  loss  for  the  period  Just  ended  tofal- 

through  previous  highs  ^^2,273,  against  $54,290.  while 

The  decline  on  Monday,  which  sundry  revenue  amounted  to  $12,496 
carried  the  averages  down  to  the  compared  wit  it  $21,156,  to  reduce 
lowest  point  of  the  mov^e.  was  on  jo  ,j,g  figures.  Deficit 

fairly  heavy  volume.  Tuesday’s  rally  ,.arried  forward  Is  $161,257  as  corn- 


months,  before  resuming  the  prim¬ 
ary  upward  trend  by  breaking 
I  through  previous  highs 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


lilfCi  J-'rt  IrtUit.  ;  .  I  ^  y  ^ 

iveakncs.i;  nredominaied  m  the  !  ,  _i ..  ■u-.t-j  -.rjn. 

marker  throughout  the  major  part 

of  tlic  week.  On  it  ednesday  v'ith  I  Peclaration  of  a.  "final"  dividend 
file  pound  sterling  showing  a  sriirit- j pTio  on  cornmon  by  Inter  Citv 
I'd  recovers-  .ind  iiei^r  of  Dalicliei's  ;  Co.,  bringing  up  total  di'i- 

^uccess  in  avorrmg  ’bo  -onoral  j  dend  ria5mento  for  1938  to  $3  <3 

:  trike  in  I'ranco  '‘"’b  w.*]!  siroot  j ’'b.iie  against  $-  in  1937,  adds  $]’.  ■ 

and  the  Canad:.'in  uiarKot.s  staged  ; '-<'9  to  Lake  of  the  M  oods  Milline 

-uhstantial  ralHe  t  h’  fu  st  hmir  Co.  income  from  this  source,  a.:- 
and  a  half  ..11  I  imr  ^d  V' .  b.m  over.  1 '-'’’“I’ared  with  last  year.  Lake  of  the 
vMv  a  portion  of  ivodncs.i-it  gams  1  "'""ds  owns  approximatelv  .=;6"^  of 
voMnuiiished  on  d  -ivrurd  trading.  I  Inter  City  common,  or  around  1;.- 

T’fi  ,  1  .1  „■  r.T  >v,  i.n-,.c  r>f  I ^■'ai'cs  of  the  outstanding  21.135 

1  '  r  :.,  ,  <  n  .  n.'"«  Total  revenue  of  around 

’  '1,  !  f  roil-  works  out  to  equivalent  o! 

-onv  ■  ii>'o,.i.ni.  .  1^0^'''^'^’'’^''"  eent.s  a  share  on  Lakp  of 

tinned  optmim'ii’  "U  tn.  ..ni;  pros  ,  .  tt-, _ _ _  , 


represents  the  Company  in  Quebec 
and  the  .aiarUlme  Provinces. 


Continued  absence  of  any  volume  i 
of  municipal  construction  hasj 


LOBLAW  TO  FIGHT 
ARREARS  PLAN  OF 
ITS  U.S.  ASSOCIATE 


been  none  too  encouraging, 

In  view  of  e-\tent  of  the  price  re- 


although  the  company's  sales  show¬ 
ed  a  slight  improvement  over 


nents  for  19_38  to  $3  a  JLiVlJUn  I  U  IIUIII  cession,  however,  trying  for  quick  p^ceding  year.  The  directors 
inst  $.  in  193i,  adds  g  nnr' 1  FIP  HI  A  \1  AH  "^^tis  against  the  tide  has  become  j^ave  noted  with  much  concern  the 

ke  of  the  Moods  Milling  AI/MpAI/V  Dl  A  W  Ilk  increasingly  risky.  Most  market  ^e^ms  of  the  United  States-Canada 

le  from  this  source,  as ,  /l.t 1  uxlll  V*  commentators  are  advising  reten-  agreement,  which  make  it  in- 

with  last  year.  Lake  of  the  |r|i«  «>  n  I  nn AA|  A  TP  tlon  of  present  holdings  and  further  creasingly  difficult  for  the  indus- 
ns  approximatelv  .56"^  of  I  I  \  M  \  A  NMII  I A  I  k  purchases  on  weak  spells.  A  period  ^  j^igbe,-  costs  and  limited 

common,  or  around  12.-  ■  ^ V,  M#  riWUVVlAli4  of  dull  markets-  perhaps  further  market,  to  compete  with  products 

of  the  outstanding  21.135!  -  price  weakness,  may  well  be  just  manufactured  in  the  United'  States. 

rotal  revenue  of  around  PropospH  -Scheme  Would  Re-  ahead  Frequently,  though  not  al-  ^dds. 


Irop^irial  Tobacco  Company  ! 
of  Canada,  Limited  | 

UIVIDE.'M) 

lionet  IS  tlEl.'KBi  GIVV.H  that  ' 
an  Interim  Di-.-idend  (No  l3Ui  of  ten 
cents  (lOcI  ner  share  on  the  paid-up  1 
Ordinal;  Sliaic-s  of  Uie  l.oiripany  has  , 
been  declared  I'.vr'Oble  ivn  Satiirdav.  the  ' 
3Ist  da.v  ol  Deoerr.ber  1938,  to  share-  , 
Irolders  of  record  at  the  close  of  •osl-  I 
ness  on  Frida;.-,  the  pih  day  of  De¬ 
cember,  1938  ! 

Bv  Order  of  (he  Board.  I 

F  P.  L.  LAIrTE.  I 

Secretary. 

Montreal,  P.Q 
23fh  November.  1938. 


The  Royal  Bank  of  Canada 


ANNUAL  MEETING 

The  Annual  General  Meeting  of 
the  Shareholders  ot  the  Bank 
will  be  held  at  the  Head  Office,  360 
St.  .Tames  Street  M'est,  in  the  City 
of  Montreal,  on  Thursday,  the  12th 
day  of  January,  1939,  at  11  o’clock 
a  m, 

s.  G.  DOBSON, 

General  .Manager. 
?Iontreal,  Derember  1,  1938. 


r-,1  ,  1  .1  „  „■  >v,i.n-,.c  of''""  of  the  outstanding  21.135 

1  '  r  :.,  ,  <  u  :l^UHiares.  Total  revenue  of  around 

’  '1,  !  f  '  roil-  works  out  to  equivalent  o! 

-.-nv  ■  11  oiir  .  .  nro^  ' nent.s  3  share  on  Lako  ..f 

tinned  .iiiniri. s', c  .m  .  ..  .  .n  1;  pros  cemmon  stork, 

imr’s  fe-  hn.-inmi..  ,ind  (or  the  .  toi.k 
market  I'hr  .Jf  f,-.  o>  ^  ear-end 

ellirs  f.  -  laMii  '.m  purposes  con-  Japan  raking  'an  l*iiJ|> 

t.inic  ’o  i.r.  -itres.'i'd  li>  me’kel  com- i  (;anadiau  jbipiiieur?  of  rayon  pulp 
nienlat' 's  as  »  rontr.bu'.iug  factor ,  to  dapaii  ai*-  being  resumed  on  a 
of  so’iir-  imporiauce  in  'bo  action  of ,  limited  -.cale  Foi't  i;o>,'ii  Fulp  &■ 
the  nia-k’’.  in  .New  Viiri:  li'iring  re-  Paper  .  it  o  nndersi.jod.  is  n.-w 
rent  weeks,  Opiii'on  .geueially  looks  ^  making  'iiodcrate  ,  loi  ineni follow- 
tov  a  cb.ange  'n  the  trend  some  time  ;  ing  roinpleti'-'n  nt  neroj-art  finan- 
a'-'iund  '■ 'ii'istnias  .a.nd  the  tisual  j  cial  arrang’  nient  .  Tlii;.  comiidny 
i.oniT  t  a 'd  -iirgr  I  iu  lb?;  had  .')  e-mtiaet  f.-.]-  shipment 

1- oin.uo'li’v  market.-  again  lost  |  of  60.0(10  tons,  of  ra-iop  pulp  to  Ja- 
ground,  conppr  e-,pecially  continuing  |  pan.  but  Ueliiprie;  weir  hepi  up  due 


CANADA 

PERMANENT  MORTGAGE 

CORP^^ION 

Notice  is  horii'by  given  that 
a  Dividend  of  ‘  xMO  PER 
CE.NT.  on  the  |iaid  up  Capital 
Stork  of  the  ''orporntion  has 
been  declared  far  thu  current 
i(uarter.  aud  that  the  same  will 
bo  payable  ■  - 

TUESDAY  THE  THIRD 
DAY  OF  JANUARY 
next,  to  Shareholder.^  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December 
193.9. 

By  order  of  the  Board 
'VALTER  F.  WATKINS, 
Secretary. 

Toronto,,  November  16th,  1938. 


The 

Dominion  Bank 


The  eompan.v's  norking  capital 
position  compare...  as  follow-.s  at  Oct 
31; 


«tL!  j-ilIpDienf?  •*!  rayon  pulp  j  Tcronlo  BuF^au  rhs  Ffftancia!  Tinse* 

!  ai*'  .'ciiig  icsumed  op  a-  Toronto — Lublaw- Groceterias,  Ltd  , 
..calc  l-.'i'T  b'..>,'ii  Fnlp  <i-|v-iii  oppo^,.  the  reorganization  plau 
I,  It  1'  11  ndcrsi.jod .  !-  n.'W  of  thr  fnit.'d  St.ircg  rojnpan''  Lo- 
ai.j.ic.i-ate  .ii'i  iiieni  ..  follow- jhlav  Gro-joterias.  lur  .  it  is  learned  I 


Current  LlebOitiee. 
Working  Capita 


5S4,16:t  87-4,794 

15,t93  3o1H' 


568,r.69  8J9.64S 


^nian-  in  conipc 
.H'mifduy  iittif’  the 


iLr;4'';::S;ni:^r;ri^::!i  I.,blaw‘s  .o  S;m  The  company’s  wor^ng  eai^l 

|tlm  Moods  comraon  stork  4 1  ^7  the  traditional  lanuary  rise  gotun-  P^^^tion  compare.^  as  follow.,  at  Oct 

'  *  '*  SUPPORT  iVri  A iRyicri  der  way  until  a.fter  mid-December. 

Japan  faking  Baion  .  E  P  C  RT  15  CLAIMED  But  attempting  to  gauge  exactly  ex-  I 

,  ,  ,  '  !  -  tent  and  duration  of  short-term  Current  .Asset*  .  5S4,i6t;  S74,794 

(.anadlitu  ^iUpnienr?  "f  r;jyon  pulp  rnronto  Buresu  rhs  Financial  time*  swings,  a'^cording  +0  tormijln  or  Current  Lifibaitiec. .  .  2^1U' 

to  '  J  '  I^’TonK'-L-ubldw  Groceterias.  Ltd ,  I  precedent,  i?  futile  Wo-king  Capita!  .  S68,r.69  849,648 

rupTr  It  r  iindcjo/md  i’  n.  .w  I '7  ’ .y'^^-^^nization  plaul  ^  i,  y.  Cash  amounts  to  $521,284  compar- 

maLng  m.cir.rate  .irMmmf  ,.  follow-  hL,7Gio.7,i.L«  'Vi!r  I  <-*'erseas  developments  again  have  ed  with  $131,409,  call  loans  hare 

in-  ronin!r(i.-.ii  .it  llr,•,.,-1r^  finan- '  ‘  7  s-uperseded  domestic  news  as  domi-  been  reduced  to  $60,000  from  $420,- 

cial  arra^im..|-,i,.i,t  r  hi  .  omiMiiv  Influencr^  on  day-to-day  stock  223,  accounts  receivable  are  down  to 

iu  \Z]  IZ  V.  ntiar.  '  h.pnent  :V™"  movements.  Disappointing  develop-  $61.7^6  from  $85,209,  and  inventor- 

pan.  but  del.i  ermi  w  n-e  held  uo  due  '  c.^or  "L'  e'  :.u2^^^andin-  in  he  ^  ... 

to  Jiff ii'uli  ies  in  obtaining  ravment.irVufd  Vate’-  'concern  th'!  I Cumulative  dividends  ^*0  -’.760 

EarM-  this  vrar.  fmancia!  'arrange- {  o.'epo-ed"  reor-'an  '-ation  t''  =•  ’o"’  A  shares  outstanding  total  y.2 

mem-,  fmuli.v  irre  made  and  the  7'ana.Uan  comf«n7  .  .^nid' thri-efo^;  !  “d  are  in  arrears  since  December 

amount  con’raci-.i  for  wa.s  shinned. ,  ver'piv^  ^n  th;  ne^hh.vrhiva  of'V-,  disturbances,  in  Germany,  but  the  15,1933.  A  plan  for  reorganization 
Since  then,  un  to  recentlv.  r'ayon  Uoo  of' the  Vrov.o='ed'V-w  'batee"  rovernment  crisis,  have  of  the  capital  of  National  Sewer 

pulp  evnorts  to  .lanan  were  lansed. , hioh'  ^he.^7m^l  he'%n- Vsu  mu' '  uneasiness,  for  it  seemed  Pipe,  did  not  prove  acceptable  to  a 

V  «  «  ,  .  ■  ■  1 .  4  il.TSJ  Lo  leave  Britfllt*  without  a  single  de-  majority  of  the  shareh'^lders  at  a 

standing.  11  ot-ier  words,  t.ie  equity  |  jjgjjjjgjjjg  gjj,.  jj,  present  state  of  special  meeting  February  25.  1938 
'einme  bharply  Lower  |  of  the  Canadian  comrany  in  its  |  politics,  lessening  of  British  The  scheme  advanced  by  the  com- 

-4  sharp  decline  in  both  Industrial  American  o  .spi ing  would  be  reduced  u-ouid  threaten  conse-  pany  called  for  cancellation  of  all 

and  mining  turnover  is  reported  by .  o’  'ho  plan  from  appro-ximately  41  |  (jygjjj.g5_  fmancia!  as  w  ell  as  polltl-  the  A  stock,  the  holders  to  receive 


CONFEDERATION 
AMUSEMENTS  LIMITED 
Notice  of  Preferred  Phidend 
Notice  is  hereby  given  that  a  divi- 


DH  mEND  NO.  ’325. 

Notice  is  hereby  gH-en  that  a 
Dividend  of  two  and  one-half  per 
cent,  upon  the  paid  up  Capital  Stock 
of  this  Institution  has  been  declared 


outst.anding  and 
co.mmon  shaies 


^rounn.  c^T'ppr  ♦=>'5pociRiiy  codtiduidk  i  pa'll,  dui  ueineiitfi  n*?i(i  up  ,  ri^rTin^op  shaie^.  in  th6 

ilm  nw  ard  t’wnd  that  started  with  to  difficuli.ies  in  obtaining  payment,  1  r-nited  States  'concern  I'rder  the 
the  iifniis  of  restrictions  in  October.  I  Eariv  this  vrar.  fmancia!  arrange- j  proposed  reorganization  scheme  'bo 
I  t  en  tho  re-impc’-ition  of  restrictions  i  meut-,  fiiia.li,!  More  tnade  and  the  '  ly^na.iiap  comna.ny  w'ouid  therefore 
t.mt  voek  failed  to  halt  the  decline, ,  amount  contract'.  .1  for  wa.s  shipped. ,  receive  in  the' neighb.arhood  oV'y.,?.- 
hut.  m  S’ iniiath:  w  uh  the  stock  mar- 1  Since  then,  up  to  recentlv.  .rayon  '  5(,t(  of  fim  proposed  new-  sharp®  of 
l.rr,  tho  price  of  the  red  metal  re- 1  pulp  evnorts  t<;'  .lapan  w-ore  lapsed. ,  .^vbicb"  fberc  iviiV  be  3277489  ouf- 
cisterede  a  healtli.v  recoieryon  Med-  ,  ^  ^  tf,  (standing.  In  other  words,  the  ea’Jity 

nesda} .  ’vith  the  news  on  the  labor  Volnme  Sharply  Lower  !  of  the  Canadian  comranv  in  its 

'iiuation  'n  I'rance  apparently  the  ' 

1  hiei  factor 

Meel  Output  Higher 


Cash  amounts  to  $521,284  compar- 


i  Cumulative  dividends  t>D  27,760 
class  -A  shares  outstanding  total  $12 


dead  of  $1  09  a  share  ou  Preferred  for  the  quarter  ending  31st  Decem- 
Stock  of  Coiifederntion  -kinuse.nietits  her,  1938.  making  a  toUI  distribu- 
Limited  has  been  declared  pa>able  tion  of  ten  per  cent  for  the  current 
the  20th  da'-  of  December.  1938,  to  year — the  Dividend  will  be  payable 
shareholders  of  record  at  the  close  at  the  Hoad  Office  of  the  Bank  and 
of  business  on  tbc>  5tb  day  nf  rie-  its  Branches  on  and  after  Tuesday. 


’bout  10  percent 


cal,  that  would  be  difficult  to  calcu-  $40  cash  and  $80  principal  of  5  pe: 


Meet  Output  Higher  Curb  markets  for  the  month  of  No- '  fb’i'Ul.  10  percent  -n-ould  be  difficult  to  calcu-  $40  cash  and  $80  nrincipa!  of  5  pei 

The  sharpest  use  in  20  years  in  1  vember.  Industrial  volume  amount-!  (Jfficiali  .'f  Lobla’v  Groceterias,  late— hence  the  flight  of  nervous  cent.  20  year  convertible  debentures 
.November  steel  ingot  production,'  ed  to  691,232  shares,  as  against  969.-  Lid  i.ntiniate.  that  they  have  re-  capital.  f?tabl!izat!on-fund  support  j  and  one  common  share  for  each  5  -A 


legarded  as  an  index  of  operations  j  744  shares  in  October  1938,  and  781.- 
for  the  first  months  of  the  follow-  057  shares  in  November  of  last  'ear. 
mg  year,  was  reported  by  the  ma- .  Mining  turnover  totalled  1.726.9M 
cazine  Steel.  Estimated  November '  shares,  which  compares  with  2,131. 


output  of  3,6!S,000  ions  compares  S74  shares  in  October,  and  2,447.27  1  pan'  iio  ,  -.upport.  In  addition  toleased  the  sttuation 

w  ith  ::.117,913  ton.s  for  October,  a  ■  shares  in  November.  19'37.  Total  tb-  11' r  nit'.rest  held  by  the  •  ana- 1  time. 

16''f  Increase.  October  output  gain-  turnover  on  the  .Montreal  markets  ,',,nipanv.  makes  1'  difficult  to'  <ii+iiatioTi  cm 

ed  li.3''>  over  fcepteriiber.  It  was  during  .November  reached  2. 418. inn  i|ow  tlic  plan  can  be  approved  ,  . 
pointed  out  that  .November  produc-  .shares,  which  compares  with  3. tut.  .;.mfp  o  i<,  np.pssarv  to  have  the  ap-i.*^7  ht  d '-i 
tion  has  exceeded  October  in  onI>  (jig  shares  in  October  and  3.22S,,';31  ,  pro\ al  of  a,  large  majority  of  share-  ' 'n  tho  «5tatpR  7  fn'l 

eight  of  the  past  20  >ears.  There ,  shares  in  November  of  last  year.  'holders  n  ai  s,  a  ai 

were  sighs  of  a  levelling-off  in  the'  The  .M'jntreal  stock  exchange  and'  „„  _ _  and  c 


c,  i\,,d  -up.'ort  !!!  oppositig  the  reor 
'::jni.-:nv'in  f--nr,  othei  Canadini 
li.ililvr,  ..n  iihstaiitia]  blocks  c: 
.'bale.'  ID  (he  r  nited  States  corn- 


tons  for  October,  a  ■  shares  in  November. 


7  the  reor-  to  sterling,  a.  strong  approach  to  shares  held.  Common  shares  would 
ir'anadinn  the  British  government’s  financial  be  exchangeable  four  new  for  five  j 
blocks  of  problems,  and  collapse  of  the  gen-  old. 

atps  com-  era!  strike  in  FYance,  appear  to  have - - 

ddition  to  eased  the  situation,  at  least  for  a  CUauch 


.  ma.A.s  1  aiuir.ui  tj  74,^  situati'an  on  thi.s  continent 
plan  can  be  approved  [,g,,  continued  encouraging.  Despite 
■pssarv  to  have  the  ap-jg  decline  in  steel  orodnctloo 


cember,  1938.  the  tliird  day  of  January.  1939,  to 

Bv  Order  of  the  Board  shareholders  of  record  of  the  20t,h 

r  N  TAB.A_H  December,  1938. 

Secret. arv -’I  rea.siirer  Order  of  the  Board 

November  ?5th  l.n.'tS  ROBERT  RAE, 

General  Managar, 

^  Toronto.  17tb  Nov'erober,  1938. 

jaon&»<f  \  - '  ■  — 

lOominion  Glass  Company 

The  BjjsJ  dnadend  for  the  1958  |  LDIITE-D, 

of  fortT  cents  ( *Oi'\  per  share  h*s 

been  declared  on  the  eurtstanding  ooaa-  NOTICE  OF  DIVIDENDS 

sfson  stock  of  this  Cocipany,  payable  — 

December  20.  19J8,  to  itociholders  Notice  Is  hereby  given  that  a  dlvl- 
cf  record  at  the  dose  of  business  De-  dend  of  one  and  three-quarters  per 
nember ',  1938  Checks  will  be  maikA  cent,  has  been  declared  on 

Thr  Borden  Company  the  PREFERRED  STOCK  of  the 

F  I  MOFTm.  *•  r  ■  Company  for  the  quarter  ending  the 
31st  day  of  December  1938 

bteraalional Parats (Canada)  '“/’“‘'"•’j “*A* 

LDUTLDt  per  cent  has  been  declared 

The  regular  divt'fend  of  5Cc  for  the  COJfMON  STOCK  of  the  Corn- 

twelve  months  ended  September  30th,  P^^y  for  the  quarter  ending  the  31st 


:ti7  X'  Cjomuof  DrviDEiyB 
XTo  1 1  3 

Tlse  €jsaJ  dwidend  for  the  year  1938 
of  forty  cents  f  40d  3  per  share  has 
been  dedared  on  the  oirtstanding  ooaa- 
sfson  stock  of  this  Company,  payable 
December  20,  19J8,  to  itociholders 
cf  record  at  the  dose  of  business  De- 
ecjT-ber  ',  1938  Checks  wil!  be  maileA 
The  Borden  Com.pany 

F  I  MOFTTBl.  rm«yiw 


iDtemational  Paints  (Canada) 

LDUILDe  I 


!•  CL.  - -  -  ^  uiviucuu  ui  uae  ant 

Another  Ueciine  Shown  LDiiiLDe  per  cent  (1M%)  has 

In  iVeaSUry  Bill  Yield  The  regular  di'-ttlend  of  for  the  the  COMMON  STOC 
■  twelve  months  ended  September  30th,  P^^Y  for  the  quarter  ei 

Ottawa  —  Tenders  were  accepted  1^38.  and  an  additional  dividend  ou  December  1938. 


v'ere  sighs  of  a  levelling-off  in  the' 


n  Uie  States,  a  falling  off  in  cotton  ;  this  week  for  $25,000,000  in  Dominion  1  recount  of  arrears  of  114^  or  25 
■oiiEumption  and  certain  other  scat- 1  nf  Canada  Treasury  hills  due  viareh  ,  rents  per  ’'hare,  have  been  declared 


tend  ev  ideiice.s  that  the  pace  of  the  '  1939,  at  an  average  discount  price 


ri«e  in  nroduction  during  the  last  ■  Montreal'  riirh  market  -.verace  for  Canadian  compapy  ten-d  evidences  that  the  pace  of  the  '  h  1939,  at  an  average  discount  price 

v7r.:u’7n"  NreXr:‘‘a‘Tocl!S:  o "  ^  indusmaT  asking  preferred  share- '  recovery  a-'ross  the  line  has  slack- ,  of  ;99.8^38,5  ^  Vield  an  aver 

point  signalling  a  .-ontraction  in  de- i„  ,,he  earlv  part  of  dm ! '‘o’^ers  to  accept  the  new  common  .  ened  somewhat,  there  is  as  yet  no  The  P'-O'fous  i.e-mje,  Novem- 

mand.  Opinion  in  the  industry  re-  month  to  reach  a  new  1938  high  of  an'l  S‘';  up  ibeir  cuiiuilalive ,  evidence,  that  the  upward  swing  in  |  ber  14.  Jielded  69o,,:- 

garding  .lanuary  prospects  is  cau- '  $8.8  on  November  12th.  Thh  trend 


The  above  Dividends  are  payable 

1  1939  at  an  average  diseoiint  price  i  on  the  new-  Cumulative  E’artici-  Tuesday,  the  ord  day  of  Januarc 
if  $99  83^srtrS  an  avorage  of  P«'nJ?  Fref-rred  Stock  of  the  Cora-  lf‘39  ,0  Shareholders  of  record  at  tb. 
.e7r,%.  The  previous  i.ssue,  Novem-  I'anY.  pavable  on  December  21st.  close  _of  business 'Th^ 
her  14.  yielded  693G--  192.8.  p.  shareholder:  "f  record  at  the  'fik'  December  1938 

'  _ '  _  .  riose  of  husiiieiis  r>n  Deeembor  hth.  B.v  Order  of  the  Board 

ST0R-4GE  PLANT  EXTENDED  ^  MERATN  OFFER 

B'  Ui'hm  ol  the  Board,  Secretary 

Vancouver  Ice  &  Cold  Storage  Co,  p.  K.  M’  McKUAN.  Montreal.  22nd  Novemher  1938.  ‘ 

Ltd.,  atiTioiiBces  the  opening  of  a  3-  S'^oretHry-TreaihUter 

storey  addition  to  its  plant  vvbich  vrp„,,.p3l  xovc-iulici  Juth.  i’'38.  -  - - 


.-LucH  and  gi\ 
privileges,  an' 


tioiis.  but  the  weight  of  evidence  is '  has  since  been  irregularlv  downward  "-nui'’  of  common  sharehold 


lu  drasticaliv  rediic- 1  business  wdl  not  continue-  for  some 


seen  as  favoring  some  sii.ght  expan- ,  and  the  average  finished  the  month !  piopo^a 

sion  m  operations.  at  82.2  wiUi  a  net  loss  of  2.9  ponits,  j companv  is  untair. 

Car  loadings  in  the  t '.S.  coutiimed  ,  when  compared  with  October  31st,  I  ‘  question  w-ill 

to  gain  but  volume  of  retail  trade  The  average  for  ten  utilities  was !  ^  meeting  of  sharehoiders  tc 

showed  a  further  contraction.  Power  also  stronger  m  the  early  part  of  |  Buffalo,  Dec  14 

output  again  showed  an  increase  for  |  the  month  and  subsequentiv  eased.  I 

the  week,  being  up  2.^-c  over  the  At,  the  month-end  the  average  stood  MBW/  A  I  ^^011 
same  period  of  last  year.  .A  decline  at  651.  where  it- was  down  2  3  points  Itllj  ?»  ./Tilj\J*Jji 
was  show  n  in  automobile  output  but, ,  from  a  month  ago 

allowing  for  the  effects  of  the’  iji  ^  ^  MAW  IM  Af 

Thanksgiving  holiday,  actual  daily  _  Jlnmiovi  1  »".*  f*  111 

production  attained  a  new  peak.  The-  ‘  ~- 

Rubber  Manufacturers’  Association  Majority  opinion  among  the  Ad-  4-..-  i-__  .  n  n 


proposal  of  thf  T  nited  I  apnears  liefinitely  assured  of  abtgh 
ipanv  IS  unfair.  rate  of  operations  at  the  turn  of  the 


will  be  threshed  out!  year  and  strength  in  the  steel  scrap 


The  automobile  industnj’  ST0R-4GE  PL-ANT  EXTENDED 


A"ancouver  Ice  &  Cold  Storage  Co , 
Ltd.,  annoiinces  the  opening  of  a  3- 


B.v  Order  of  the  Board 

mer'tn  offer 

Secretary 

Montreal.  22nd  November  1938. 


be  i  market' if.  encmragVng  for  the  longer  storey  addition  to  its  plant  which 


neia  in  nutiaio,  fee  i-t  I  view  In  tact,  the  tendency  to  cau-  provide  200,000  additional  cubic 

^  certain  directions  denotes  storage  space  desl^ietl  espe- 

Mrw  A I  TAMA  Mill  h’”?  absence  of  snecuiativp  sent!-  ciaJlY  to^cater  to  export  fruit  buti- 

NfcW  ALbUlTlA  IWILL  ^heprobabil-jBe/®^^^^^ 

'if  of  3  prolonged  UDwsrd  cyclical  Companj  s  total  storage  spa'.c 

NOW  IN  OPERATION  l  is  now  HOO.OOO  cubic  foot 

I  In  Canada,  the  prosnects  for  thsj  /„  Thin  tentte*  ! 

r.v.r.d,nv  of  ■B.Hl.sTnr  the  M  steel  Indus- 1  m  I RIS  gSSt^e 

,  ,  -f  ,  c,  ;.  J  c  -.tries  are  cheering  Peeidential  con-  - - - - - - 

industKV’-  Is  ^  tstten  .yl  .Nor»  struction  shows  signs  of  developing  No  10  of  the  Series  "Your  In- 

Platil  I  more  vigor,  even  though  industrial!  vestments — Today’’.  2 

-  evpansiou  still  is  holding  back. !  Bank  of  Canada  Operations  and  1 

.4'lvices  from  Sanir  sre  Marie  t’nis  [  Steadv  downward  trend  In  short-  Security  Prices  3 

w  e''-k  announced  'he  bringinc  into  j  leim  money  rates  testifies  to  the  Some  M’eakness  in  High  Grade  1 
production  ’he  n'’.'  plant  of  Aico- 1  tremendous  volume  of  idle  . capital,  Bond  Issues  ...  .  3 

ma  sttopi  I  .oi  POT.'ition  't'!  f''!-  grind- ;  available  tor  investment.  And  it  is  |  Loan  Companies  Protest  Unfair 


IL?f  lALUl 

NOW  IN  ( 


is  now  l.lOO.OCt)  C'jbic  foot 


Rubber  Manufacturers’  Association  .'lajority  opinion  among  the  Ad-  >-  ;  j,  f  b 
estimates  fourth  quarter  tire  sales  A'i^ory  Services  is  still  that  stocks  .  1  ' 

higher  than  for  any  of  the  three  pre- -  tdiould  be  purchased  during  weak  (  IndustKV’  Is  ; 

vious  quarters  of  this  year,  a  contra- '  ?pe!!9  I  P 

seasonal  trend.  M'iih  higher  prices  Although  fee!  that,  the  longer  term  I 
prevailing,  it  was  indicated  that  dol- ,  business  outlook  is  favorable,  the-  V'lvices  from  9 
lar  value  of  tire  sales  for  the  final  probahiiity  that  the  end  of  the  ini- ;  w  e''-k  announced 


In  This  Issue 


quarter  of  1938  will  parallel  that  for,  'iai  rccovei  y  phase  is  nearing  offers  |  production  ’he  nev  plant  of  'J  go- 1  tremendous  volume  of  idle  capital,  Bond  Issues 

the  same  quarter  of  19(3'6.  and.  of !  little  inducement  for  the  nurchase  ma  >ttoel  1  .orpor.'ition  '.t'!  f''!-  grind- ;  available  tor  investment.  And  it  is  Loan  Companies  Protest  Unfair 

courso,  exceed  substantially  the  fig- '  of  stocks —Mood' ’s  Investors  Ser-  ire  o!  balls  f'T  the  mining  industry  |  noteworthy  that  the  Canadian  dol-  Legislati've  Acte .  . 

ure  for  the  last  quarter  of  193,.  '  u;e.  'Il.r  nf-w-  plant  went  into  operation  j  jar  continued  relatively  strong  Preferences  on  'ranadlan  Goods 

In  Danada  the  weight  of  opinion.  As  there  is  no  danger  of  a  bear -about  a  wee.u-  .ago  -and  if  now  in  h'lisallv  weakness  in  sterling  has  re-  in  U  K.  Continued  .. 


In  ("anada  the  weight  of  opinion  .  As  there  is  no  da 
looks  for  a  continuation  of  tlio  re-  niarkei-  the  pioblen 
covery  trend  in  business  and  Indus-  wbere  an  i<1eai  ps-w 
fry.  Dceember  dividr-nd  i'a\rnenis,  will,  next  c'eniuaie. 
despite  a  pi'obabie  di'ip  "f  consider-  to  bedogmatn  .1  loia 
able  dlai-.-iis:ons  in  the  .listribution  ,  course  of  -lock  pnees  i.s 
b;--  ■■.'tuieircrs’’  .'-eeni  like!'  to  ap-  the  se.asonal  pa'iern  eall 


Roj  rJ  Coiuiaug.ht  Hotrl. 

Itamitto!!.  Op.t 

on  o*jt B 1 9 n Hit? £  ftortgSg?’ 

hsving  pro'’!'^-ci  f'’2! ,  tHt  Octii- 

pany  <v!ll  pay  inteies*.  '4’ifc  Deccinber 
1st.  cn  its  Second  Mortgage 

PiftiBeri  ^ ''af  Sinking  Fund  Bend?,  vu 
presentation  anci  &’j!*'end£.r  ?•:•!■  conpou 
iue  that  date 
Oated  enibe? 

Roval  Conna'j^'ht  Wo*.^-l  C’^'^npanv 
L'mited 

'ernen  G  ^ard*'.  President  i 


F’rince  EdMard  Hotel, 


pioblem  IS  wlipu  and  rezula 


'I'U'iiig  fpot’’  (i 
Any  auempt  tv 
;p  sho;i  !e..;!’ii 
i.s  intiie  but  ■  ;■ 
all-  .)  de-  a 


devf  i'jpment  "a; 


If  now  in  x'usally  weakness  in  sterling  has  re-  in  U  K.  Continued  .. 
ti'recari  of  [  .suited  in  a  similar  downward  move  |  Agricultural  Reconstruction  and 
ontsined  in  j  {1,^  Canadian  dnilar,  hut  during  Salvage  of  M'heat  IndurJry  , 


m  issued  b;  (he  coi pora- I  (pv  recent  decline  in  British  curren-  Reports  of  B.  of  Montreal.  Dom 
r  11:  tire  year  -.•h'’n  plans  i  ,-y  iranada’s  dollar  has  held  up  mov-  Glass  and  Other  Companies 


n.  tho  yc?.  r  plans 

pnees  i.s  iiitiie  but-;'!'  C'-mstru.'-.r-.p,  of  ,1,  tinp-ite  mill  ■  more  closely  with  the  U.S.  dol-  Fall  Season  in  M'est  Has  Been 

ern  eall-  '’o;  .)  de-  and  oil  rtcrage  tanks  were  also  -'in-lj^r  xhis  has  reflected  increasing  a  Favorable  One . 

njov*.  lien!  lor  sev-  t'-ounetd.  :  attention  to  Canada  as  a  re-  Iron  and  Steel  October  Output 

d  Ir,  ti;e  tradi- 1  The  production  of  gniidiug  halls  |  latively  safe  ha.ven  for  capital  Below  Last  Year  . . 

i.aiked  of  all  minor  ,t,s  a  natural  step  in  the  programme;  |  B.  C-  Counts  Claims  and  Losses 

larv  ri.s  -.  "The  ,,r  d  j\ ersiff  ing  the  produet  of  the|  ’’"j  in  New  Trade  Pact . 

"  "  -Algoina  plant  As  one  of  (  aiiada’s  ComnaiYV  M^Ai'incTS  Uunfication  Plan  Urged  bv 

invesdneiit  posi  three  primary  steel  prodtieers,  Al-|  wiiipoiijr  |  chamber  of  Commerce  Head. 

.‘'tork.s.  hut  .-uggcrt  goiiiii  lias  for  jears  I'cen  making  tbei^— —  . .  . .  1 1  “Hints  to  Investors’’  for  Enquir- 

lion  of  ail'  huving  I  gia'ie  of  .qeel  which  .,erves  ao  lliei  „  .  .  _  ,1  ing  Subscribers . 

'  tin  guieral  mar-  ra"  mat'-nal  for  the  maniifacture  of  meetmg  m  Montreal  on  Mondax®  I  Trading  in  Over  the  Couuter 

I’o  IS  also  i-on'inr- ,  i.alh  From  the  rt-andpoint  of  dis-  cember  sth  at  noon.  i  Mining  Securities  ,  . 

P'-  term  trrn'l  of ;  triiiiition.  too,  Aigoma  is  In  a  favor-  -  ,  Mining  Prices  Up  But  Trend  M'as 

ipward  Standard  :  atvle  p..siuou,  hoving  read'  access  .Uociu’ Aftnes,  special  meetmt,  on  Irregular, . 


i'l 'oaeh  fairly  cpj.'.ely  tiie  December :  suliory  sagginr 


'037  total  and  uei.t  .Teu'i'.ir' 


era]  week.'  full' 


!o  f-boa-  n’t  'ne.-ease  over  the  same  Tonal  and  most  marked  of  all  minor 
month  this  vear  (  arloadnies  for  n rends— the.  .lan-iarv  ri.'-.-.  "The 
the  week  onded  .Nov  ember  I'ltli  Trader’’  in  Barron’s, 
showed  an  in' I'case,  rcvi-rsiii-'  ihe|  .Advise  li'rlding  invesiment  pe>si 
n-cent  trend.  !  lions  in  selected  ;-lorks.  hut  ..uaEC:-! 


Western  Grocers  Tr.kes  Over  "'’ak  sneii-  m  tin  g  .nerai  mar- 

117  /-■  _ D  -•  kei.  Tlli-  ‘^ei'MCo  is  also  i-en'inr- 

Vancouver  Grocery  Business  -  ,-.,1  jonae”  term  irm'i  of 

itoek  prieo.s  is  upward  Standard 

Toronto  Poreau  The  Financial  I’mes  Srati'^fic- 

Toron’o.  -  M'e^TPrn  Groc.  rs  Ltd.  ‘  '\c'r'-*'  on  the  fa'-erahle  loneer- 
has  acquire'!  the  whedesale  gr'icery  tr-rm  uiitrond  and  believe  tijat  irr'i- 
husiness  of  M  H  Miilkin  in  '  an- ;  jj,  jjie  stock  market  offers 


-vuvise  ii'jiumg  invcsimeiit  posi  three  primary  steel  prr 
lions  in  selected  .‘'locks,  hut  .-uggest  goma  lias  for  jears  I'cen 
ciiniiiuied  restidriiun  of  an.'  luiving  .  .gi-a'ic  of  steel  which  ..-e 
to  wr>;ik  spell-,  in  tin  g  uieral  mar-  raw  mat'-nal  for  the  mai 
kei.  Tlli  -  ‘^ei'Mcc  IS  also  cun' inr- ,  i.alh  .  From  tb.e  r-t-andp 
ed  that  the  loiiae’’  term  trrn'l  of ;  trduition.  too,  Aigoma  is 
itoek  priee.s  is  upward  Standard  ;  arile  pc'SiuC'U,  having  r« 

Siatistie-'..  by  rail  to  the  mines  w'hic 

.\cr''e  on  the  favorable  bineer-  the  markrt  for  tins  nrodi 


more  closely  with  the  U.S.  dol-  Fall  Season  in  M'est  Has  Been 

lar  This  has  reflected  increasing  a  Favorable  One . 

fe’'3ign  attention  to  Canada  as  a  re-  Iron  and  Steel  October  Output 

latively  safe  haven  for  capital  Below  Last  Year  . . 

I  B.  C-  Counts  Claims  and  Losses 
^  ~  ^  -  in  New  Trade  Pact . 

''nmnan-v  M^Atirkne  Rail  Uunfication  Plan  Urged  bv 
^'Uiiipairy  ivicecingS  |  chamber  of  Commerce  Head. 

— - —  ■ .  - — J  I  "Hints  to  Investors’’  for  Enquir- 

rni-  _ _ _  _  ,1  ’bE  Subscribcrs  ..  ..  . . 


Company  Meetings 


Stund-ird  :  ar.!!  pc-siuou,  having  read'  access  To  .fJociu’ Aftnes,  special  meetmt,  on,  Irregular  . . 

by  rail  to  the  mines  w'hich  constitute  Mondsv,  Deo.  B,  a'  noon,  Federal  Bldg.,  (  Ontario  Alines  Handled  Record 


This  companv  has  been  in  ,  further 


able  I'Uieer-  ,  the  market  for  tins  product  . 

■ve  that  iri'i-  ^h,^  plant  which  has  been  estab- 
nartet  offers  at  fkttilt  Sfe  xtarie  for  the 

for  investing  pi-oduciton  of  grinding  badls  is  the  ( 


n  name  wiin  |  Economic  Service, 
iipeg  a.s  gen-  |  ,'orrective  phase  is  giving 

iurcha.se  fur- .  pf  ronipletion,  r-uggest 

position  of '  continued  maintenance  of  invested 
on  the  west !  — Fi'ch  Investors  Servt''e 


'I'li't  ifi  .1  t'>vge-!  steel  bail  which 
giving  •lemyn'-h  t.-i  meet  the  highest  re- 
r-uggest  n'lireiTientr  of  ihe  trade  The  pre- 
.qvested  seT't  range  of  sizes  rs  jD"  t.o  5’’  in- 
?rvt''e  -  <7iusi'-c_  h'lt  It  h.  intended  to  cover 


business,  since  lS‘s5  and  will  be  con-  Ujjj-  a.lditional  'zasli  --  Bruokmire  mo-t  up-to-datk  in  Canada  The  pro- 
tinned  under  the  Malkin  name  with!  v;,,nnomic  Service,  Pti,-t  ,s  a  t.'vg'zd  Feei  baii 'which 

M*.  F.  Stewart  of  Minnipeg  a.s  gen- |  cor'-ective  phase  is  giving  r,  •lertyn'-'i  r--i  meet  the  highest  re- 

oral  manager.  This  purcha.sc  fnr- ,  ,juj;,-ations  cf  completion,  suggest  n'lirementr  of  ihe  trade  The  pre- 
thor  strengthens  the  position  of '  gpjjfjuued  maintenance  of  invested  sent  range  of  sizes  rs  jD"  to  5”  m- 
AVestern  Grocers  Co  'tn  the  west  I  — Fi'ch  Investors  Servt''e  ■  chisi-c,  h>it  it  h-.  intended  to  cover 

coast  i  Advising  cimn's  not  to  be  discour-  igtei  'he  entire  i.ri’.ge  .;,t  sizes  2"  to 

1 1  .aeeri  because  the  market  is  in  'he  j  5"  ,u,.iuj,-t  p 
—  doldrums  The  main  consideration  i  ..riding  beii.s  and  enn'iing  rods 
:  is  that  the  currrent  trend  of  busi-  gre  tmefi  m  bail  and  rod  milis.  re- 
Alxx-ux'c  A  rvrvff5r*icif <3,-1  !  ness  IS  upward  and  that  during  cor-  snectreiv.  for  pulverizing  gold, 

rviWeiy^  rvpj-irtUdl.CU  I  reetionary  market  phases  stocks  can  :  J.k.ire!  ard  oUier  ores  so  tiiat  the 
A  Olft  01  ConV^ldo  acquired  at  advantageous  I‘^'''-Is.  i  rnet-als  'hev-  cemtain  may  be  more 

:  — Poor  s  Advisory  Service  ,  readilv'  extracted  Aigoma  Steel  has 

The  mellow  rich- !  - -  i  f(^t  a  considerable  period  of  timie 

ness  and  full  bodied  |  Crown  Zellerbach  Profits  !  «  producer  of  rods  for  gi  md- 

^4  flavour  of  .Show  Drop  of  66  P.  Cent(  '"^  _ _ 


cfonto  I  October  Tonnage  .....  11 

- - -  I  Bank  Debits  for  October  Showed 

Oitiwa  Pptoer  Co.  Ltd.,  special  nieet-j  Fair  Increase  .  .  .  .  13 

g  m  Ottawa  on  xve'lnesday.  Deceni-  [  Sterling  Closer  to  Real  A'alue 
*■  I  After  Decline  ,  12 

~  ’  Statistical  Record  of  the  M'eek’s 

Sherwtn-Willui<v.s  Co.  of  Cagicida\  gecuriD'  Markets  .  .  13 

i-’A'i ,  annual  m*=*eting  in  Mv**ntreaJ  on 


Intf rest  cn  ohJ standing  Fir®*.  ^tert^a£S 
having  brei*  pro''i<7ir-H  the  T.om- 

pany  8a’»1I  pav  interest  ri'jf*  n»»c<-r.jhri 
Is*.  1^36.  on  its  ^erG’Tid  Mor»g''!^f 
Debenture?,  on  r’l ''‘.•onlaMoit  an'3  $•♦»»■ 
rend'^r  for  t  oupcai  'Jue  H'-at 
Dated  No^-emb*'r  ?9th. 

Frinre  Fd'A'.'ard  I  lotr)  '  ^^'inds'-r'' 
Limited. 

N’<»rni>n  G  <  Hi'h,  Pr^**!*}'*!’*! - 


(iunrral  15rof!v  flolol. 

Niagara  Fails,  Ont.  « 

Inlerec-t  on  outsttuiding  F  irist  Mortgage 
liavinj;  been  piovidrd  loi.  •lie  C'^ni- 
pany  will  pav  inteTO’st  Dec-nib^r 

1st.  I''.^8,  on  it',  ^'ccond  ^!orlgaE^e 
Bonds,  on  prese?ita»ion  an'J  ihuirrrulcr 
for  coupon  du"*  thn*  da»»: 

Dated  !'''o''eniber  I 

G'^nerel  Brof-k  Lompap’* 

Liivitod. 

\  f  rnon  G  r>rrK  ,  f-resid^rit 


I  BATHURST  POWER  & 
i  PAPER  CO-  LTD. 

NOTICE  or  DIVIDEND  ON 
CL  ASS  'LA  •  SHARES 

Notice  is  hereby  gi'-’en  ♦hat  a  Dividend 
of  Twenty- fii'c  Cents  <2tc*  p*r  share  on 
the  •Auts^anding  Class  A  '  shares  cf 
the  Cc'iicanv  has  been  declared  oavab!* 
on  the  f9th  day  cf  December.  I?38,  tc 
,»hareho!'Jers  ct  v*rc  rd  »♦.  the  close  ©♦ 

I  business  on  ♦he  1^*6  day  of  Dece»’”b**'- 

M.  J  M  EBB 

hei'.Ye.»arv  -  Tri^asurer 
Montreal.  *'o“embfci  ?4th,  I'L'^ 


DIVIDINP  MOTICI 

HmiM  wiiKfygnofiiHiM9)iioiirsiijiiiTfD 

PIVIDINP  NO,  56 

.A  aujtt»rlv  dividend  of  25e  a  share  has 
heeo  declared  od  the  outstandtag  tso  pa.r 
value  Cumuiative  D"idead  Redeemable 
Prefeteace  Stock  ot  this  company,  payable 
Thutsdav.  December  15.  1958  to  snirenolders 
of  record  at  the  dose  of  business  on 
Kewembet  25. 

PIVIPEND  NO.  57 

A  quarterly  dividend  of  $1.00  a  share  has 
been  "declared  cm  the  outstanding  no  par 
value  Common  Stock  ot  this  company,  pay¬ 
able  Thursday,  DecetTSber  15,  1958  10  share- 
holders  of  record  at  the  close  of  business  on 
November  25. 

Py  Order  of  the  Beard 

FIETCHER  RUARK, 

Secretary. 

MtalkemUe,  Canada 
November  19.  1938. 


RENO  GOLD  MINES  LIMITED 


DITIDEND  NOTICE 


Cansdlan  Tuba  S  Steal  Products 


'  tiad?  pre-|  Tb  irr^day.  December  Sth  ar  3pm'  ■ 

-t-^-  t”  -  7  1(5  5  in-  j  -  I  AbiUbl 

u.  intended  to  cover  rriram  fValker-ij-ooderhom  A  icorfsl  Bre 

P  i.3Pg.=  r,t  r-izps  2”  *0  ■  Ltd  annual  me'Ztlng  at  AMaikerv  die, 

j  On*  on  Friday,  D'^cember  tth  at  2.S0 '  g  ~  ^ 

II.  '..'3  -.....'.a.. —  — >.  !  pm  I  g  Montreal 

—  ""  Brardien 

Dnjdlev.  Paper  Co.  Ltd.,  annual  and  Bidg  Prod 


InyesDirs’  Indc.v 

1  •  Lobiaw 

IV-  9  I  Mfrs  Life 


iipte  NOTICE  IS  HEIREBY  GIVEN  that 
“wlQ  a.dividend  of  one  and  one-half 

cents  per  share  hat;  been  declared 
Z.ooi  payable  to  shareh'Mdere  of  the  Com 
ck  c-f  pany  of  record  as  such  on  the  book? 


Always  Appreciated — j 


pulverizing  gold, ' 
ores  so  tliat  the.^a 


14|'!  Leaf  Mil!  1 
I  I  .Atarc’is  Lee-w-s  6 

0  j  .Moore  Cory  ^ 

5  I  Nat  Breweries  I 

n  !  N  S  Car  .  1 

1.9  I  Nat  Sewer  Pipe  14 


December  12th  at  noon 


flavour  of 

CONVIDO 
FORT  WINE 


New  York-^The  Crown  Zellerbach  |  SUver  Trading  On  ' 

irp.  and  subsidiaries,  engaged  in  Canadian  Commodity  Marl 


r  :  Corn,  and  subsidiaries,  engaged  in 

*  ^^141  ▼▼iPlfcMhe  producing  and  selling  of  paper 
'  and  paner  products,  reported  a  net 
assures  your  gift  a  j  profit  of  $2,338,608  after  all  charges 


for  depreciation,  depletion  interest  modity  Exchange  (or  the  week  ended  No- 
and  taxes  and  with  allowance  for 

minoritv  stockholders’  proportion  of  ^ow  tr.adlng  prices 

the  net  profit  of  Pacific  Alills,  Ltd.,  *93S  mri 

according  to  the  report  for  the  six  q,.,,,  H.gi.  Lo-  ^‘°Ran 

raanths  ended  Oct.  31.  In  the  cor- 1  Month  “  no'-  3oth 


ready  welcome*  for  depreciation>  depletion  interest  ry-ocinj 
n  i.aI  .J  s  r\  t  i  taxes  and  with  allowance  for  ^ 
DOttled  at  UportOf  1  niinority  stockholders’  proportion  of 
Portugal,  by  Warreithe  net  profit  of  Pacific  Alills,  Ltd., 

&  Co.,  since  1670. '  according  to  the  report  for  the  six  , 
Always  a«»ed  in  i  ended  Oct.  31.  In  the  cor-  Mom 

J  t  responding  period  last  year  $4,440.-  Dec 

wood  30  years  be-  i  goi  earned  J- 

fore  bottung,  j  The  result  is  equivalent  to  44c !  Ma'. 

fu  1-1  ‘  1.  n  i  2,261,199  shares  of  $5  1  -Apr- 

isever  sold  m  bulk,  |  par  common  stock  outstanding,  af- 1 
only  in  bottle.  Be  i  ter  deducting  full  dividend  require- :  jm.’ 
sure  to  ask  for  Con- '  nients  on  $5  new  cumulative  conver- 1  Aug 
'  tible  stock  for  the  six  months,  and 
compares  with  $1.37  a  share  for  the  |  y'* 
i  corresponding  period  of  1937  I  B— 


No  future  contracts  v.-ere  dealt  m  c 
the  silver  section  of  the  Cana-dian  Con 


Ptlue  Pibbon  Corporattor>  Ltd.,  spe¬ 
cial  meeting  of  preferreri  shareholderF 


December  IStli  at  2. SO  pm 

B'i’Jdiuff  Products  Tiimited.  special 
!nc‘’tii’g  of  Shan  holders,  in  Montreal 
on  M  edvievdaj,  December  14th 


blaic  Luke  Gold  Maxes,  annual 
meeting,  on  Thuiyla}-.  Dec  15,  noon. 
Star  Bldg..  Toronto. 

jutherxx  Covodo  Poiocr  Co,  Ltd.. 
■annual  meeting  in  Montreal  on  Fri¬ 
da'.  December  ICth  a*  11.15  a.m 


j  Kco^txj  brotlur'i  Lid.,  annual  meet¬ 
ing  at  Ferau.s.  Ont..  i.n  Mon-lay.  De¬ 
ice  inber  19lh  at  1.30  pm. 

^  tionumou  0>o.^s  Co  Lid  .  annual 
mectni.a  m  Montreal  on  W'ednesda;  . 
ru'ceniber  at  noon 

lia'i'i’ic  (■  o li-i.dicu’ie  \atxonale,  an- 
i  niial  meeting  in  .Montreal  on  Monday, 
I  January  O'h,  1939  a'  noon 


B  of  Canada* 
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Burt  Co. 
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Ba*-hur8t  P.  &  F 

3  i  Norande 

Can.  Brew 

.5  1  Dnt-  Paper 
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Dom.  Glass 
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1  '  Robt  Gair 

Dom  Bridge 

1  j  Shawinigan 

E.  Kootenay 

2,  9  Sherbr.  Trust. 

Frontier  Oil 

9  1  St  L  Carp 

Gen  Brock 

3  j  S.  C-  Power 

G  L  Paper 

1  4  I  Stop  fir  vShop 

G3’pfum 

9  Stand  Chem 

Guelph  Carpets 

7  1  Tnnitv  Bldg 

!nt.  City  Bak. 

UjVX’est  Steel  F 

Lake  of  the  W 

1  4  1  West  Grocers 

Laura  Secord 

^  Elec 

Alining  and  OH  Compauieb 

Afldn  Mines 

1 0  '  Jellicoe 

Augite  Pore. 

I  1  Kenricia 

Beaufor  . 

10  Laguna 

Bidgood  Fore 

1  1  La  map  ue  . 

Cal  Flin  Flon 

10  La  Roche 

f'hesterville  I. 

1  !  '  .MalUid  I.ak- 

oral  Cre-! 

10  1  Morris  K'rl 

tburnor 

10  '  .M  o  n  ^  ♦  -(» 

F..ast  Malartic 

10  1  New  T.  Fiisui- 

Fairview  .Amal 

1 0  Pa*>  master 

Gillies  Lake 

10  j  Porr  Ouert»’> 

G-lden  Ca»- 

10  1  Rh5'olite  Reuyr' 

Gcld  Eagle 

1  1  !  -Sla •  e  La 

Tedle”  Va^co* 

1  I  Stadacona 

Hclling-r 

1  1  T  *»5i  as  ♦*  a p 

Hoyle  Cold 

in  L'pp-'  kiin'=»d-A 

Hudson  B  .M«n 

1  I  W  ail-  Ai'TuI-* 

lamee  Kirk 

1 0  i  V\  ■  r  H  a  r  g  r 

A  di''id*nd  of  TU  O  DC'L  LARS  '52. 001  payable  to  shareh'jlders  of  the  Con 
on  th«  /'G  Cumulative  FreferTed  Slock  of  pauv  of  record  as  SUCh  OH  the  boOl 

^:rt«;r^dt!ar^ed'o"lab!:"on'■^l^e”f5th  ‘^e  company  ax  the  close  of  bus 

da-  o»  D-cember,  I'tSS,  to  Shareholders  QCSS  OH  Saturday,  the  10th  riav  ( 

of  lecovJ  ot  the  close  of  business  on  ti,-  December  19S8,  ajud  that  the  div 
,'th  dev  of  Deccmbcv-^oiC  ^  ysw  dend  "ill  be  paj’able  on  or  after  th 

i-ecietarv-Trrasurer  3rd  d.uv  of  January  1939. 

.Montreal  Nov  ember  icth,  1915  The  Register  Of  Transfers  wii!  t 


ness  on  Saturday',  the  loth  riav  of 
E'ecc-mber  19S8.  ajnd  that  the  divi¬ 
dend  "  ill  be  paj’able  on  or  after  th® 
3rd  d.ay  of  January  1939. 

The  Register  of  Transfers  wii!  he 
closed  at  the  close  of  business  on 
the  lOth  December  1938  until  the 
opening  of  business  on  the  ‘20th  D" 
cember  1938. 

Bv  Order  of  the  Board 

AAA  A  SUTTON. 

f.*erretarj--Treasurer 


i  i  BrokeF^'  Officfe  Munaae!  ■j,  I  opening  of  business  on  the  ‘20th  D" 

L  '  '  .  .cember  1938. 

,  Association  Is  Formed  15,  order  of  the  Board 

■’  !  - -  "A  A  SUTTON. 

7 !  At  a  meeting  of  the  office  manag-  ^  Derretary-Treasurer 

'  I  ers  of  Alontreal  Stock  Exchange  and  A’ancouver,  B.C.,  November  21st,  1938 

1  Alontreal  Curb  Alarket  member  firms  j  ,  - '~~~i — -  - - 

7  imid  this  week,  an  association  ’"'as !  r«.  ■» 

A  formed  under  the  name  of  S'ockjglgCQE  GOLD  MINES 

Brokers  Office  AJanagers’  Associa- !  ■  Ik^l'TCrN 

J  j  tion."  for  the  purpose  of  closer  co- i  LllVlIItU 

operative  effort  in  the  management  j  - 

in- of  offices  and  matters  pertaining  to  NOTICE  OF  dividend  No.  zz 

19  the  1  elationsliiji  ':d  membei  offices  - 

(I  .  with  Montreal  Stock  F-xebange  and  notice  is  HEREBY  GIV  EN  that  a 
tb'J  Alontreal  C'll'li  Alarket.  |  dividend  of  (our  cvnlv  I4ci  per  share  on 

*9  "  *  ■  1  ,  !  t5e  issued  capital  stock  of  Siscoe  Gel--? 

*((  Jhl'  m'-ojin^  'v.a.f.  I'M*,  id'-'l  O' ei  bj-  |  Jlm.-s  Limited  has  been  declaied  oeyable 

(7raut  jL'lin-toij  I'liafripaij  of  the  I  op  (Jleceinbei-  15th.  t9<5,  to  shareholders 

Afon,  real  stock  Fx'Mmnge,  ’’ bo  m  | ,95rThe"stoc^ 

II  hi:*  lilt]  OrlUCtO! I'Ol'n^f'd  |  !rcin«fe!  bo-jks  of  tbe  company  vil!  b* 
0*lt  tlin  i-nyp-'-  oHtlOd  by  I  closed  from  De'cevib^L  !?♦-  to  December 

lo  ^  l!'*^  V'-JI'x-'H:  .Ir-pHrtmPnlS  of  the  i  inclusive,  for  Lhe  purpoge  of  th-  pav 

'  ,  ,  .  L.  ,  .  I  *1  ^  !r’€n»  of  Mie  ‘aD-J  Jivid-no 


,0  MM-  v'-inoiK  ijr-pHniriPnis  ' 
1]  ,  Mont  p.'ii  iSfouk  T-''*  h'in^*'  ’'i 
^iijittceal  rill  I*  t**  r'** 

,'i  ;  her  f:vri!:-  m  U'*-  ntiinii 

0  I  rigninenT  of 


ei  of  ♦he  Bc’aiJ 

H  y  GREEN 
Secretary-  Trea« 
N'ovem.be.t  22nd,  1936 


I 


